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Europe fails to get 
its act together 
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attack in Rostock 
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Particijpnts in the talks on Yugoslavia will be : 
asked by Hie United Natioosand the European 
Community to accept four bade principles as 
.a route to &longterm solution to the Balkan 
crisis; The 'cede of civilised betavwur" will be /. 
unveiled at the UN/E&spqnsoredpeace talks -•• 
opening m Lofflfcra tomomj^^ Page 12 ' i. . 

Russian debt debates Russia will disease „■ >. 
deferring repayments on its $70bn foreign debt 
at Paris talks this week: with the Group off Seven 
leading industrialjrHdfams, Page 2 '■ ~ 


quits: Hussein Hussetni, 
Lebanon's pro-Syrian parliamentary speaker, 
resigned after ailegtngTOteriggtng in the countzy's 
first general election^20 years- He had urged 
the government to scrap poDs in his district alter 
the pro-Iraniah Hfebbllah took aleadL Page 4 

Unf S torebrand shares and bonds were . ; 
suspended in Oslo after talks collapsed between 
file credit ors of the beleaguered Norwegian insurer 
and finance ministry offidals- Page 15 

Maytag, the big US dcumeslu appliance maker, 
forecast a33 percanidrop in underiylng tbird-quar 
ter aaminga and said it was taking a/$95m restruct¬ 
uring charge toco ver reorganisation in Europe 
andtheTJS.Page 19.v . . .. ... ■■ 

Israel cancels expulsions: Israel's Labour 
government cancelled deportation orders issued 
against 11 Patestiniahs by theprevious Likud 
administration. The move marked a further conces¬ 
sion as Middle East peace talks resumed in Wash¬ 
ington. Page 12 - 



Refugees moved after neo-Nazi attacks: 

German nffi/foig hg g»n 
evacuating assylum-seek- 
ere firotn a refngee / 
hostel in Hosiock as 
recast neo-Nazi violence 
continued for the third 
day running. Buses 
carried the asylum-seek¬ 
ers (left) .from the east 
German city’s jiew 
refugee hostel to former 
_ military barracks else- 
fc •ml, 1 ivhere in the city. 

A local police chief said nieo-NUzm had driven . 
in convoys from Berlin; Hamburg and other cities, 
using citizens’ band radio tp coordinate their . 
attacks. P^b-12 - 

Belgian ex4»a*Jk chief‘admits fraud?: 

JacquesLabar, 89; atormer financial controller 
of Belgian state bank Credit Communal, has admit¬ 
ted stealing BFr700m ($23m)in frauds over more 
than 35 years, Brussels’ crown prosecutor said. ■*■ 
Officials said ho had given himself up on Friday, 
pleading remorse and inability to repay loans] 

Envoys flee Kabufc ftoncfr and Italian 
diplomats left Kabul before dawn together with 
the Bulgarian ambassador] who Was injured by 
shrapnet Their, flight canue after another night 
of intense fighting in the Afghan «*p»ai between 

the government and dissidente-Tage 4 

■ •* 

Nikon settles suit: Japanese camera maker 
Nikon is to pay US control group Honeywell S45m 
to settle a legal action involving Nikon's use 
of patented autofocus technology.Tage Id 

Rothsdafid Bank Zurich: Shareholders in 
file Swiss bank are to inject new capital-after 
the discovery of bigger loan kisses than previously 
reported. Page. 13 

Arabs divided on plasu Allied plans to declare 
a “no-fly zone” over southern Iraq have caused 
grave misgivings in the Arab world, including 
countries which backed the US-led Gulf war alli¬ 
ance. Page4 

King Hu&sein's health: Malignant cancer 
cells were removed from the Jordanian king's 
urinary tract in tests last week but he is expected 
to recover fully, his doctor said. 

Malaria driug: Australian scientists said they 
had developed a process to boost production from 
a plant known to alleviate malaria. Chinese produc¬ 
tion of the plant Qing Hao cannot meet demand. 
Rhone Poulenc of France holds the patents on 
the Australian process. 

Streamlined jet: Japan Air Lines, the country’s 
biggest carrier, is introducing unpainted aircraft 
which are 330lbs lighter and use 200 drums less 
of fuel a year than painted ones. They will be 
used for cargo flights. 

Tiger attacks: A five-year-old Indian girl was 
snatched by a tiger and eaten. The animal grabbed 
the child from a tourist van at a national park 
south of Bangalore. 
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EU BO P E'S ' BUS IN ESS ; ! 


stocks slide as dollar 
despite bank intervention 


Bynames Blitz in London and 
Patrick Hanrereon In Now York 

. WORLD stock and bond markets 
fell sharply yesterday after 
repeated intervention by central 
banks foiled for the second trad¬ 
ing 1 day in a -row to stop the 
decline of the dollar. 

Investors sold financial assets 
on Jesus that the continuing fall 
of the US currency against the 
D-Mark could trigger a rise in 
interest rates, on both sides of the 
Atlantic. 

The continued strength of the 
German currency also put pres¬ 
sure on the pound and the Italian 
lira as they hovered close to their 
floors against the D-Mark in the 
exchange rate mechanism of the 
European monetary system. That 
threatened arise in interest rates 
in both the UK and Italy. 

The intervention to buy dollars 
for D-Marks by 15 central banks, 
including the Federal Reserve, 
Bundesbank and the Bank of 
England, failed to-arrest the dol¬ 
lar’s decline. 

In London, U closed at a record 
low of DM1.4035, down more than 
3 pfennigs on file day and 7 pfen¬ 
nigs in the past week. Later, in 
American trading, it slipped fur¬ 
ther to DML398S, but recovered 
slightly to DML4010 by late after¬ 
noon. The pound gained nearly 5 
cents against the dollar, clnri-ng 
at $1.9945. At one point in intra¬ 
day trading, sterling was over the 
$100 level for the first time since 
February 199L 

On the London stock market, 
the FT-SE 100 index lost 54.6 
points to close at 2£U.l, Its big¬ 
gest one-day faQ since the Sonnet 
.coup against president Mikhail 


Gorbachev last August Bourses 
in Frankfurt and Paris lost L4 
per cent and 3.1 per oent respec¬ 
tively, while on Wall Street, the 
Dow Jones Industrial Average 
dosed down 25.93 at 3JSS.17. This 
followed a 50-point decline on Fri¬ 
day. 

Band prices in Europe and the 
US also fell sharply. The US 


■Bonn defends Bundesbank 
over dollar, Page 2 

■ ERM 'may have to be 
scrapped', Page 6 

■ Fear that weak dollar will 
worsen recession. Page 6 

■ Present pain for 
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benchmark 30-year bond fell 
more than one point on fears that 
the lower dollar would deter for¬ 
eign investors from buying US 
government securities. 

In yesterday's intervention, the 
fifth such operation in the past 
month, the central banks bought 
dollars In five separate waves in 
both European and North Ameri¬ 
can trading. The action took 
place as the US currency fell 
through the DMX43 level yester¬ 
day morning in Europe. 

The volume of intervention 
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appeared about the same as it 
bad been last Friday, in which 
case about $lbn would have been 
spent. This modest level 
suggested that the Fed wanted to 
smooth the path of the currency’s 
fall rather than halt it outright. 

Mr John Lipsky, chief econo¬ 
mist at Salomon Brothers, the 
New York investment group, 
said: “Interventions of this kind 


normally only succeed if the mar¬ 
kets feel there is a good chance of 
a change in policies by the cen¬ 
tral banks involved. That is not 
the case at tbe moment," 

The strength of the D-Mark 
raised new tensions inside 
Europe's ERM. The pound dipped 
to a new low against the D-Mark 
of DM2.7950 in London, before 
closing '4 of a pfennig firmer on 


August 1992 


the day at DM2.8000, despite 
worse-th an-expected UK trade fig¬ 
ures for July. At the close, the 
pound was less than 3 pfennigs 
above its ERM floor against the 
D-Mark. 

In late New York trading, the 
lira was at L764.00 against the 
D-Mark, almost touching its ERM 
floor of L765.Q0. The lira closed in 
London at L762.1. 



faces renewed pressure to raise rates 


By Peter Marsh and 
hro Dawnsy In London 

THE BRITISH government faced 
renewed pressure yesterday to 
raise interest rates as the pound 
remained under strain in 
the European exchange rate 
mechanism. ' 

Intervention, by the Bank of 
England and other central banks 
to bay dollars for D-Marks helped 
to lift the pound slightly against 
the German currency, but finan¬ 
cial markets si gnalled the high 
possibility of a domestically 
unpopular rise in UK base rates. 

The three-month interbank 
rate, at which UK banks lend 
among themselves, rose yester¬ 
day by 'A percentage point to 
about 10% per cent. This indi¬ 
cated a . likely rise by the 
autumn of nearly 1 percentage 
point in base rates, now 10 per 

However, yesterday's braking 


of the pound’s recent falls gave 
the Treasury and the Bank of 
England valuable breathing 
space in their fight to stave off a 
rise in borrowing rates, which 
would almost certainly prolong 
the recession. 

The UK currency closed last 
night at DM2.fi, up A pfennig on 
Friday’s close, though still peril¬ 
ously close to its ERM floor of 
DM2.778. At one time yesterday, 
it touched DM2.795, Indicating 
continued weakness, while an 
increase in Britain’s current 
account deficit from Z747m 
(S1.4bn) in Jane to £934m last 
month did little to help senti¬ 
ment 

A Downing Street official 
insisted that the government’s 
position remained unchanged. 
“We will do what ever Is deemed 
necessary to ensure that sterling 
remains within its exchange rate 
mechanism bands,” he said. 

Government spokesmen attri¬ 


buted the turbulence to the weak¬ 
ness in the dollar and continuing 
concern over a possible “no" vote 
in the September 20 French refer¬ 
endum on .the Maastricht treaty. 

One official said a firm “yes” 
from France could help to stabi¬ 
lise sterling. But he added: “If it 
went no, then the countries that 
are vulnerable could have prob¬ 
lems." 

A senior UK minis ter conceded 
there was little alternative to 
“ tough ing-out" the uneasy mar¬ 
ket sentiments. “We are engaged 
in one of those wait-and-see situa¬ 
tions and the government is 
determined to see it out." 

The Bank of England yesterday 
refrained from any public action 
to buy pounds for D-Marks on the 
currency markets, an action 
which might help push up ster¬ 
ling’s value and further stave off 
the possibility of a base rate 
rise. 

It is thought the Bank will 


intervene in this fashion only if it 
becomes clear that the dollar/D- 
Mark intervention has failed to 
reduce the pressure on sterling in 
the ERM. 

Sterling's weakness triggered a 
fresh attack on government poli¬ 
cies by Mr Gordon Brown, the 
Labour opposition finance 
spokesman. 

Mr Brown said tbe trade out¬ 
look and growing imports sig¬ 
nalled “a fundamental weakness" 
in the economy that had to be 
addressed by a stimulus to 


investment and employment Mr 
Norman Lamont, the chancellor 
of the exchequer, returned to 
London last night from holiday. 
His absence has sparked disquiet 
among the backbench MPs of his 
own Conservative party. 

Mr John Carlisle, MP for Luton 
North, repeated his call of a 
month ago for the chancellor 
either to restore confidence or to 
be replaced. “I fear it is 
not just the policies that are in 
trouble but the personalities,” he 
said. 


Lawyer 
moves to 
impeach 
Collor 


By Bill Hinchberger 
In S5o Paulo and Agencies 

A SENIOR Brazilian Lawyer said 
yesterday he would start 
impeachment proceedings 
against President Fernando Col¬ 
lor after a congressional inquiry 
linked the president to a corrup¬ 
tion scheme organised by a close 
friend. 

The investigative committee’s 
draft report, read by Senator 
Amir Lando to a crowded Senate 
committee room in Brasilia yes¬ 
terday, said it had uncovered an 
operation which would “bring 
about illegal benefits” for “agents 
inside and outside the admin 1s- 
tration". 

Even before the report's read¬ 
ing was concluded, Mr Marcelo 
Levenere, president of the Brazil¬ 
ian Attorneys' Association, said 
he would sign a request to 
launch the impeachment process. 
“Information that has already 
been made public is sufficient for 
the process to be opened," be 
said. 

Any Brazilian citizen can 
launch the process, but Mr Col¬ 
ter's opponents were expected to 
seek a leading figure from a 
respected civilian organisation. 

Mr Lando said in the televised 
reading that the committee had 
evidence of a multi-million-doUar 
corruption operation established 
by Mr Paulo Cesar Farias, Mr 
Conor's election campaign trea¬ 
surer who is accused of graft, 
influence-peddling and tax eva¬ 
sion. Witnesses' testimony, he 
said, “allowed the conclusion 
that illicit acts were committed 
by Farias of which the president 
must necessarily have known." It 
could not “be hidden from the 
public that the president perma¬ 
nently, and over the course of 
two years, received undeserved 
economic advantages”. 

The document also charged 
that the president foiled in his 
constitutional duty by not imped¬ 
ing the use of his name by third 
persons “for practices not in line” 
with high moral standards. 

The report said the acts could 
represent common crimes, to be 
prosecuted through normal chan¬ 
nels, or “crimes of responsibil- 
ity", related to the president’s 
activities in office, which could 

Continued on Page 12 

Unlikely economic strongman, 

Page 3 


Hurricane sweeps towards 
Guff of Mexico cities 


By Martin Dfcfcson in New York, 
Norma Cohen in London 
and agendas 

US CITIES along the Gulf of 
Mexico from Alabama to eastern 
Texas were on storm watch last 
night as Hurricane Andrew 
headed west after sweeping 
across southern Florida, causing 
at least three riftath* and major 
property damage. 

The hurricane was one at the 
fiercest in the US in HpraHtm and 
the first to hit Miami directly In a 
quarter of a century. In the Baha¬ 
mas, government spokesman Mr 
Jimmy Curry said four deaths 
were reported on outlying east¬ 
ern islands. 

Initial reports suggested that 
the damage in Florida was sub¬ 
stantially less than that inflicted 
by the last big US hurricane, 
Hugo, which hit South Carolina 
in 1988 and caused $4bn to S6bn 
of losses for the insurance indus¬ 
try. 

There were reports, however, 
of severe damage to homes and 


yachts along a wide band of the 
eastern Florida coastline, and Mr 
Justin Balcombe of UK-based 
insurance adjusters Balcombe 
Group said total losses could 
exceed $15bn if business interrup¬ 
tion claims were taken into 
account. 

The brunt of the losses are 
likely to be concentrated among 
US insurers, industry analysts 
said yesterday. 

Mr George Lloyd-Roberts, 
chairman of Lloyd’s Underwrit¬ 
ers* Non-Marine Association, said 
imiPJM damage claims exceeded 
£3bn ($5.7), the Lloyd's insurance 
market would feel little impact 

Because the reinsurance of 
reinsurance risk - known as the 
retrocession market - has 
shrunk considerably in recent 
years, US insurers have placed 
for fewer of their risks through 
Lloyd's. ‘The effect on Individual 
syndicates will be for less there¬ 
fore than was the experience fot 
lowing Hurricane Hugo," be said. 

Mr Roger Hill, insurance ana¬ 
lyst at Warburg Securities, said 


contents 


he estimated that main line UK 
insurers face no more than £75m 
in damage claims so for. “At the 
moment we are relaxed about it," 
he said. The real question, he 
said, is the level of reinsurance 
available to the UK underwriters. 

Ms Julianne Jessup, partner at 
insurance consultants Le Lisle 
Jessup Scott, said that since Hur¬ 
ricane Hugo, premiums for re (re¬ 
cessional insurance have risen 
300 to 400 per cent and the num¬ 
ber of syndicates willing to write 
such insurance has fallen 
sharply. 

As a result, the major US prop¬ 
erty/casualty Insurers who have 
the largest exposure to Hurricane 
Andrew’s damage, have reduced 
their reinsurance cover or raised 
the loss level at which it becomes 
available. 

There was particular concern 
last night that Andrew might 
head towards New Orleans, 
which is espedally low lying and 
could suffer severe flood damage. 

Continued on Page 12 


Bank on a bank with 

FAR SIGHTEDNESS. 

The world does not stop at the horizon. This basic principle has never had 

more truth than today. The world is getting smaller and markers grow 

together. Even so the overall picture must be kept in view whether it’s 

■ 

with creative minds or with computers. Because the better our overall 
picture, the more promising the perspective. Bank on our far sightedness. 
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German interest rates ‘only one factor’ in collapse of US currency Swedish Short”tCrMl 

■ • 

Bonn defends Bundesbank over $ money market rates up 


By Andrew Flatter in Frankfurt 
and Christopher Partes 
In Bonn 

THE! GERMAN government 
yesterday closed ranks with 
the Bundesbank and rejected 
charges that high interest rates 
set in Frankfurt lay behind the 
collapse of the dollar. 

The independent central 
bank's interest rate policy 
might have been a factor, but 
US rates had been “uncoupled" 
with the aim of helping Ameri¬ 
can exports, the finance minis¬ 
try said yesterday. "You can¬ 
not make the Bundesbank 
solely responsible for what has 
happened." 

Mr Rudiger Pohl, one of the 
group of five leading indepen¬ 
dent economic advisers to the 
government, said that central 
banks’ intervention In the mar¬ 
ket was helpful only as a 
means of hampering "overdone 
speculation”. It could have no 


FRANCE would prefer to raise Interest rates, as it has in the 
p f >c» i to protect the franc rather than support any r ealignm ent of 
the ERM, according to economists in Paris, writes Alice Raw- 

sthom In Paris. _ 

"I don’t think France would have anything to gam from 
realignment, but it could lose a lot of political credibility if it 
was forced to abandon its ‘franc-fort* stance,” said Mr Robin 
Hubbard, c hie f economist at Paribas. "So far there isn’t enough 
pressure from the dollar to make realignment a serious possibil¬ 
ity. But if die French do vote *no* in the Maastricht referendum 
next then France and Germany may have to choose 

between realignment and raising interest rates. XT necessary the 
French probably would go for higher rates."_ 


effect on the basic situation 
while the gap between US and 
German interest rates 
remained so wide. 

The ministry accepted that 
the dollar’s slump might hit 
exports, but not alt the effects 
were negative, it said. The 
D-Mark's relative strength 
would reduce the costs of oil 
and other industrial imports, 
helping dampen domestic price 
rises, the ministry added. 


Meanwhile, the Bundesbank 
remained tight-lipped. Other 
than confirming that it had 
intervened to help stabilise 
markets, and repeating earlier 
declarations that it had "no 
interest” in a weak dollar, it 
refused comment 
However, it has made clear 
in recent weeks that while It is 
uncomfortable with chaotic 
conditions in foreign exchange 
markets, it has no short-term 


plans to change its policy. A 
strong D-Mark supports the 
bank’s aim of controlling infla¬ 
tion and attracts funds to help 
with reconstruction in the cast 

Even though German minis¬ 
ters expect to come under pres¬ 
sure to use their influence with 
the Bundesbank, notably at the 
planned G7 meeting in Wash¬ 
ington in mid-September, the 
finance ministry stuck to Us 
established position. 

Rebutting reports that rela¬ 
tions between Mr Theo Waigel, 
finance minister, and the cen¬ 
tral hank were under strain, a 
spokesman said "this ministry 
has always supported the 
Bundesbank's independence”. 

Meanwhile, the BDI federa¬ 
tion or German industry, 
warned of possible damage to 
the country’s main export 
industries, notably vehicle 
manufacture, plant and engi¬ 
neering and aerospace. 

The federation said compa- 


Russia seeks debt deal with G7 

Moscow to put case for rescheduling at meeting in Paris this week 


By Leyla Boulton and 
Dmitry Volkov In Moscow 

RUSSIA IS to present its case 
for a rapid rescheduling of the 
former Soviet Union's foreign 
debt at a meeting of Group of 
Seven deputy finance ministers 
In Paris at the end of this 
week. 

Mr Alexander Shokhin, the 
vice prime minister responsible 
for foreign economic relations, 
told a meeting of regional gov¬ 
ernors yesterday: "Russia will 
not make it to the end of the 
year without a postponement 
of payments.... The volume of 
payments which Russia owes 
exceeds its hard currency reve¬ 
nues by two to three times.” 

Without giving details, he 
said Russia was already $4bn 
short on payments owed, and 
for this reason, Mr Yegor Gai¬ 
dar, the acting prime minister, 
had suspended repayments on 
commercial debts through Vne- 
shekonombank, which man¬ 
ages the total foreign debt of 
around S70bn. "Our top prior¬ 
ity is payments on grain cred¬ 
its,” he said, which explained a 
"fire brigade” like approach in 
finding cash to pay arrears 
owed to Canada so that it 
would resume grain deliveries. 

Mr Shokhin’s remarks came 
as an International Monetary 
Fund delegation began a round 
of talks in Moscow with Mr 
Viktor Gerashchenko, central 
bank chairman, and govern¬ 
ment ministers about Russia’s 
difficulties in meeting the 
terms of its first ever agree¬ 
ment with the Fund. 

That agreement, which 
unlocked a first-tranche IMF 
credit of Slbn, was a minimal 
condition for Russia to hope 
for a full-scale foreign debt 
rescheduling from its western 
creditors. So for this year, offi¬ 
cial and commercial creditors 
have been rolling over pay¬ 
ments of principal on medium- 
term debts incurred before Jan¬ 
uary 1 1991 on a 90-day basis. 
The current deferral expires at 
the end of September. 

But what was mooted by the 
G7 leaders at the Munich sum¬ 
mit last July was a reschedul¬ 
ing over 10 years of both prin¬ 
cipal and Interest payments 
falling due this year, with a 
grace period of 3-5 years during 
which no thing would have to 
be paid. 

Such a rescheduling was to 
be conditional on continued 
progress in following the IMF 
agreement, and the final nego¬ 
tiation of a deal with the wider 
Paris Club of official creditors, 
to be followed by an obligation 
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The collapse of the communist system in Russia has not removed the need for extra 
hands to get in the harvest. Here scientists from an aviation technology institute at 
ZhukovsRl help to sort potatoes at a nearby farm 


for commercial banks to offer 
similar terms. 

But Paris Club negotiations, 
which have already been post¬ 
poned until September, have 
looked increasingly shaky as 
Russia has fallen behind with 
payments excluded from the 
deferral, and with Mr Gerash¬ 
chenko saying last week he 
wanted to renegotiate the IMF 
deal. 

The commercial banks are 
also at loggerheads with their 
governments over whether 


such a rescheduling should be 
concluded, because they argue 
that they have much more to 
lose than governments. 

A row over the IMF agree¬ 
ment within Russia is Inti¬ 
mately linked to debates over 
how to settle Rbs3 trillion in 
arrears between state owned 
enterprises. Which solution 
Russia chooses will have a 
direct impact on its ability to 
meet the targets set by the 
Fund for a budget deficit equal¬ 
ling 5 per cent of gross domes¬ 


tic product and infla tion of 9 
per cent a month. 

• Mr Konstantin Kagalovsky. 
previously responsible for Rus¬ 
sia's negotiations with interna¬ 
tional financial institutions, 
has been appointed Russia’s 
executive director at the IMF 
in Washington. Mr Leonid Gri¬ 
goriev, chairman of the Com¬ 
mittee for Foreign Divestment, 
is being tipped as Russia's 
director at the World Bank, 
once it manages to pay up its 
share of World Bank capital 


nies would have to make spe¬ 
cial price arrangements with 
potential customers if they did 
not want to lose market share. 

However, the German phar¬ 
maceutical industry yesterday 
reported a 6.7 per cent rise in 
turnover to DM13^bn in the 
first half of this year, mostly 
thanks to exports. 

Forecasting "moderate 
growth” for the year as a 
whole, BPI, the federal drugs 
makers’ association, said 
exports had increased by 13-5 
per cent to DM5-5bn_ Sales for 
the whole of last year were 
DM31bn. 

• Early indications of steady¬ 
ing west German infla tion 
emerged yesterday in figures 
from North Rhine Westphalia, 
which reported prices up 0.1 
per cent on the month to mid- 
August 

The year-on-year rate of 
inflation in the most populous 
state stood at 3.4 per cent 

Poll shows 
Russians 

want free 
sale of land 

By Leyla Boulton 

WHAT Russians most want in 
terms of privatisation Is the 
only sort which is not yet 
allowed: the free sale of 
In an unprecedented opinion 
poll on Russian economic 
reform, 67.81 per cent of 
respondents said the best 
result so fox has been an elimi¬ 
nation of shortages in shops. 
In second place, 19.06 per cent 
welcomed an increase in the 
number of retailing outlets as 
a result of the legalisation of 
street sellers and kiosks. 

Bnt the nation’s top com¬ 
plaint, dted by 3L5 per cent of 
4,000 respondents around the 
country, was the shortage of 
banknotes, which has meant 
big delays with pay packets. 
Second came the near-eliinina- 
tlon of the value of savings as 
prices rise sharply while 
increases interest on savings 
accounts rises slowly. Another 
18J> per cent cited an Increase 
in crime and corruption. 

Completed just as the gov¬ 
ernment announced a scheme 
to give away industrial assets 
through a mass voucher 
scheme, the poll showed that 
53.6 per emit believed the free 
sale of land should form the 
basis of privatisation. 

The go v er nm ent, which sees 
private land ownership as 
essential, has threatened to 
hold a referendum to chal¬ 
lenge parliament’s insistence 
that land cannot be resold for 
10 years. The poll was con¬ 
ducted by tiie Goitre for Inter¬ 
national Sociological and Mar¬ 
ket Research in Moscow. 

Just over half the population 
believed assets should be 
given away. Only 6A9 per cent 
of the population supported 
the government’s preferred 
method of auctioning them. . 

• President Boris Yeltsin has 
issued a decree reversing an 
attempt by Mr Rndan Khas- 
bulatov, the parliamentary 
speaker, to take over the 
Izvestia newspaper. 

Izvestia yesterday published 
an order by the Rnsskm leader 
telling the Committee for State 
Property to strengthen the 
hold of Izvestia’s publishing 
house over its propert y ! 

Mr Khasbulatov, irritated by 
criticism from the paper,. 
decreed this summer that it 
should be handed over to the 
Russian parliament, a move 
widely attacked as an attempt 
to curtail press freedom. 


By Robert Taylor In Stockholm 

SWEDEN’S money markets 
yesterday reacted to a growing 
lack of confidence in the gov¬ 
ernment’s economic strategy 
with a rise in short-term 
money market rates. The 
equity market also responded 
negatively, with the general 
share index dropping by 4 per 
cent. 

Mrs Anne Wibble. the 
finance minister, said there 
was no reason for the govern¬ 
ment to resort to crisis mea¬ 
sures to restore confidence. 
But the main opposition Social 
Democrats called on Mr Carl 
Bildt, Sweden’s Conservative 
prime minister, to break the 
country’s political deadlock 
and start talks with them on a 
broad-based economic pro¬ 
gramme to reduce interest 
rates and the burgeoning bud¬ 
get deficit 

Forecasts suggest the budget 
deficit could rise as high as 
SKrl40bn (£13.7bn) this year 
because of rising unemploy¬ 
ment, a crisis in the banking 
and insurance sector and foil¬ 
ing tax revalues doe to stag¬ 
nant domestic demand. 

“The problem is political. 
There is declining confidence 


in the market that the govern¬ 
ment will be able to get its 
policies through," said Mr Nils 
Lundgren, chief economist at 
Nordbanken. 

A weekend summit confer¬ 
ence of Sweden’s four-party, 
non-Sodalist coalition govern¬ 
ment appears to have done 
nothing to lift the pessimism. 
But Sweden’s main trade union 
organisation, the LO, has 
accepted Mr Blldtis invitation 
to discuss next year’s wage 
round on 15 September, in a 
move designed to calm the 
markets. 

Some observers, however, 
believe the government will 
have to take early action to 
head off a full-blown economic 
crisis and a massive outflow of 
capital 

Yesterday the central bank 
reported a capital outflow of 
SKr9.97&>n last week, the larg¬ 
est weekly amount since last 
aut umn. The bank can be 
expected to maintain a tough 
monetary policy to stem the 
outflow. 

Further cuts in government 
spending might be announced 
soon but the markets are not 
convinced that ministers will 
stick to their strategy. “Confi¬ 
dence is something you have to 


TV looms larger 
for British execs 


By Gary Head, 

Marketing Correspondent - 

TEES daily grind is given new 
meaning for the managerial 
classes of west Europe, follow¬ 
ing publication today of 
research into the impact of var- 
| ious forms of media on execu- 
! fives in Belgium, France, Ger- 
! many, the Netherlands and 
Britain. 

While British executives on 
average appear to watch more 
television than their European 
counterparts - 31 per cent 
viewing two hours or more, 
against the five-country aver¬ 
age of 22 per cent - they also 
work a shorter average day: 
nine hours, and 24 minutes, 
against a 16-hour average. The 
French work longest 10 hours 
and 36 minutes. 

The fact that the British 
work shorter hours may have 
something to do with the much 
longer time it takes them to 
get to the office. Those British 
managers using two types of 
transport to reach the office 
generally spend an average 
106.7 minutes an the journey, 
according to the survey. The 
European average is 53.7 min¬ 
utes, and it takes the Germans 
only 48 minutes. 

With all that time on his 
hands travelling to work, it 
might be supposed that the 
average UK executive would. 


get stuck into his newspaper. 
Well, up to a point... Only 30 
of those 106.7 minutes spent 
daily on two methods of trans¬ 
port are employed scanning 
the columns. This Is the lowest 
figure in any of the five coun¬ 
tries, and compares with an 
average 36 minutes and a cred¬ 
itable 43 notched up by the 
Dutch. 

No prizes either for the TV- 
obsessed Brits in the magarine 
reading department - only 
eight minutes a day, against a 
Goman performance of 30. 

MJP Carat International, 
which conducted the survey, 
also asked executives which 
regular newspaper or magazine 
they would miss most if it 
ceased publication. .National 
Geographic topped the poll, 
with the Financial Times a 
close second. The PS magazine 
Fortune was bottom of the list 

Executives ’ most notorious 
pastime - lunch - is obvi¬ 
ously coming, under, pressure. - 

British managers were 
found to be the most likely to 
eat lunch at their desks; the 
Dutch most favour in-house. 
canteehs. A third at Germans 
claimed in take ho lunch break 
at alL . 

"International Media in Per¬ 
spective", MJP Carat BUema- 
ttoaalr Broadway Souse, 2-6 
Fulham Broadway, London 
SW61AA. ' . 



Balkan sights set on Serbia’s Kosovo province 


to theft of 
BFr700m 

A FORMER financial 
controller of Belgian state 
bank Credit Communal has 
confessed to stealing BFr700m 
(£L2m) in frauds stretching 
over more than 35 years, the 
Brussels crown prosecutor’s 
office said yesterday, Reuters 
reports from Brussels. 

Prosecution officials said 
yesterday that Mr Jacques 
Labar. 69, was being held on 
fraud charges. He had given 
himself up on Friday, pleading 
remorse and inability to pay 
back loans he had coaxed out 
of customers with the promise 
of high interest rates. 

Credit Communal said it had 
learned Mr Labar had carried 
out the frauds by wrongful use 
of the bank’s name and docu¬ 
ments and by falsifying the sig¬ 
nature of a bank officer. The 
money had been spent on hous¬ 
ing, cars and holidays. 

Mr Labar retired in 1989 as 
inspector-general, in effect the 
bank’s top auditor In charge of 
Fraud prevention, but he stayed 
on in an advisory capacity. 


It may be a key to peace or a new focus of bloodshed, writes Laura Silber 

A S United Nations and Euro- Community-sponsored peace Confer- nians call for independence from ovo of Its autonomy, and im pawn! to Bosnia.” says« western dip 
pean Community diplomats ence on Yugoslavia, last month made Serbia. direct rule from Belgrade. Tens of . Serb politicians claim A1 
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earn and not just proclaim,” 
said Mr Sten Wester berg, one 
of Sweden’s leading investment 
bankers, yesterday. 

In the current financial year 
the government agreed to 
make SKrl4bn worth of cuts 
but has not yet succeeded in 
carrying through ail of them. It 
had been hoped to save as 
much as SKr45bn by denying 
Swedes benefit for their first 
two days’ sickness absence 
from work but ministers are 
uncertain whether this can 
gain the majority support in 

par li ament! 

The government relies on 
the maverick and populist 
right-wing New Democrats to 
get its programme through but 
that party's leaders remain 
hostile to what it is being pro¬ 
posed. 

"What worries me is that the 
pressures on the government 
are all to spend more money, 
not cut their programmes,” 
said Mr Ulf Jacobson, chief 
economist at Sweden's indus¬ 
trial federation. 

The country's labour market 
board says it wants a further 
SKr6Abn from the government, 
mainly to provide places on 
work preparation programmes 
and training for young people. 


Italy’s TV 
channels 
refuse to 
switch off 

By Haig Slmonian in Milan 

A NEW drama began on Italy's 
television screens yesterday as 
hundreds of broadcasters, out¬ 
lawed earlier this month, 
vowed to continue transmit¬ 
ting in spite Of a deadline to 
dose at midnight last Sunday. 
The sword has been hanging 
i over many of Italy’s commer¬ 
cial broadcasters since a I960 
law aimed at tidying up the 
country’s crowded- airwaves 
obliged the government to allo¬ 
cate frequencies by last Sun¬ 
day. Formalising the chaotic 
broadcasting rules had often 
been promised, bnt never deliv¬ 
ered as minis ters shied away 
from'tackling such afclghly- 
charged political issue. 

In the 12 years since private 
stations started transmitting, 
the country has developed a 
patchwork of broadcasters 
ranging from slick national 
channels to tiny low-powered 
local stations, some of which 
are believed, to be fronts for 
organised crime. 

The list of concessions 
agreed this month by the new 
government of Mr Giuliano 
Amato gave the green light to 
tiie three private channels con¬ 
trolled by Fininvest, the bedd¬ 
ing company of Mr Silvio Ber¬ 
lusconi. Other big private 
broadcasters allowed to con¬ 
tinue were Rete A, Teiemoute- 
carlo and, subject to certain 
conditions, the three Tele + 
pay TV channels, -established 
by Ur Berlusconi, in which he 
is now only a minority share¬ 
holder. _ . .. 

However, almost 800 local 
applicants were excluded. In 
the Lombardy region, alone, 
Italy's richest, only 47 of the 
181 stations which sought 
authorisation were approved. 

Hundreds of stations have 
vowed to carry on regardless, 
ahead of what is likely to be a 
heated, parliamentary - debate. 
The local broadcasters have 
dismissed, the list as arbitrary 
and unfair. Meanwhile, mem¬ 
bers of the Democratic party of 
the Left (PD5), the former com¬ 
munists, claim the concessions 
have given too much power to 
MrBeriuscphL 
Dozens of local stations have 
already banded together into a 
new committee and their cam¬ 
paign is set to gather inomen- 
turn when others join as expec¬ 
ted at a meeting in Bologna 
later this week. 


A S United Nations and Euro¬ 
pean Community diplomats 
try to work out a long-term 
solution to the war in the former 
Yugoslavia, many diplomats fear that 
in the short term Serbia's southern 
province of Kosovo could be the next 
focus of bloodshed. Bnt despite these 
fears, Kosovo could hold the key to 
peace in the Balkans. 

Any chance for peace rests on work¬ 
ing out out a compromise between 
Kosovo’s 2m Albanians, who demand 
Independence from Serbia, and Serbs 
who insist on retaining the present 
status of the province - which has no 
autonomy, no ethnic rights and no 
working parliamentary democracy. 

Without such a compromise 
between Kosovo and Belgrade, the 
Serbian capital, ethnic Albanians 
have few illusions about the region’s 
fate. "IT Kosovo erupts it could mean 
war throughout the region,” says Mr 
Veton Surroi, an Albanian leader 
whose views are shared by Albanians 
and Serbs in the province. 

In an attempt to step up interna¬ 
tional pressure on Serbia to open the 
way for dialogue with Kosovo, Lord 
Carrington, chairman of the European 


Community-sponsored peace Confer¬ 
ence on Yugoslavia, last month made 
a trip to Belgrade to act as a mediator 
between Kosovo and Serbia, led by 
President Slobodan Milosevic. 

Mr Milosevic, intransigent as ever, 
dismissed Lord Carrington's mediat¬ 
ing attempts as "interference in Serb¬ 
ia's internal affairs". 

However. Kosovo has managed to 
remain outside the war which 
engulfed Croatia and Bosnia-Hercego- 
vina. This week's London peace con¬ 
ference could determine whether it 
continues to do so. 

Mr Surroi believes the ethnic Alba¬ 
nians should be included in talks 
about their future status, and not be 
confined to the sidelines of the confer¬ 
ence - their current status. But Mr 
Vukasin Jovanovic. a Kosovo Serb 
politician who is also deputy speaker 
of the Serbian parliament in Belgrade, 
says any invitation to the ethnic Alba¬ 
nians to attend the talks amounts to 
encouraging "the hopes of Albanians 
to secede from Serbia". 

Essentially, the view among Serb 
leaders in Belgrade is that they will 
continue to rule out any discussion on 
the status of Kosovo as long as Alba¬ 


nians call for independence from 
Serbia. 

Moreover, any signs of compromise 
on the part of Belgrade with Kosovo 
could in fact undermine tiie policies 
of Mr Milosevic. 

After all. it was Kosovo which Mr 
Milosevic exploited in his bid for 
power in the late 1980s. Under the 
pretext of protecting the small ethnic 
Serb and Montenegrin minnritfeg in 
the province against alleged discrimi¬ 
nation from the ethnic Albanians, he 
vowed to bring Kosovo back to the 
Serbian fold. 

The late President Josip Braz Tito 
had carved out of Serbia the southern 
province of Kosovo and the northern 
province of Vojvodina, as a of 
containing the influence of Serbia 
throughout the Yugoslav federation. 
Both provinces were granted a w id e 
degree of autonomy from Belgrade. In 
particular, Kosovo is viewed as the 
cradle of Serbian culture. 

Mr Milosevic, who sought to redress 
this perceived historical grievance, 
moved to curb the autonomy of Kos¬ 
ovo. ' 

By 1989, Serbia crushed mass dem¬ 
onstrations in Kosovo, stripped Kos¬ 


ovo of Its autonomy, and imposed 
direct rule from Belgrade. Tens of 
thousands of Albanian professionals 
were sacked and replaced by Sobs. 

In response to the imposition of a 
virtual police state throughout this 
poor province, the ethnic Albanians 
built their own ^shadow” state. Alba¬ 
nians now have their own. govern¬ 
ment, denounced as Illegal by Bel¬ 
grade,' their own schools, and their 
own hospitals. 


T he question faring their leaderstina! ? f.T~ .. ■ • 

is how long they can pursue .. Yet despite the militancy- of Kos- 
the creation of their own,' unre- eve's Serbs, any decision to'change 

cognised slide before public opinion . made not- by 

among the Albanians becomes impa- ' them ^L ’by^Bagrade. -_j " L "- 
tient with, or radicalised by, Serb rule : ; would accept any 

and repression. - H-v : -. . . ~ > ~~ ^M» giH^^a fe ?{ ac tot ed from Baigradeis 

Certainly, the appalling destruction doabtoiU -" J -'V-.v V ; ' ■ 

and bloodshed in Bosnia has . jndparl -: ' : Mr prim 0 

consolidate the policy ; of non-violence,,.of rukrspogftfoed ^Yugoslavia* Has 
propounded by Mr Ibrahim Rogova;- ' promiifef .te llft 6hc;^speclal meet- 
the Kosovo president elected in-;last : 

May’s- unofficial elections. Moreover. pofitfadans 

Albanians say,'in the event-of a cqht ~Whre*'■ ever 
filet with Serbia, there. 

bloodbath in.Kosovo. , ^ 

: "Albanians 

war. They have seen what ' ha roened.^ - beiw a ^ tli^twb' 


in Bosnia." says a- western rff pinmatf 

Serb politicians claim Albanian 
households are conceaiingr arms. But 
Mr Jovanovic says; "Albanians do not 
have anna far a serious war.” 

Serbfc i? reported to' have armed 
KjoaovofsBarbSi.^yrtio vow to keep con¬ 
trol efihe provinceafall costs. 

- “Many' Serbs want, a final solution’., 
Serbs,want a war to solve the problem 
of not .bring abm to live together [with' 
the ethnic Albanians],'’admits a Serb 
offidbd in fije. Kosovo capital of Pris- 
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By Joveph Mann In Caracas ■ 

. VENEZUELA'S^President 
Carlos Andrea' Pdrea;" has 
announced a parUs .pf .mea- 
- sures designed;t 0 ' cot ; govern¬ 
ment spending, -encourage 
more jrivate investment in ' 
industry, ahd speed govern¬ 
ment assetsaleS..' 

The measures, unveiled just 
before the Congress Begins . 
debating bills -on financial 
reform, new taxes, and the cal- 
. tral government- budget for 
1S93.* were meant to show the 
administration is:serious about .. 

curbing spending-V -- > 

The government is-facing a 
large' fiscal deficit , this year 
(forecast at 5 per cent of GDP 
or more), which is iiehung- to 
beep. -Venezuela's inflation •-■ 
unacceptably high. The gov¬ 
ernment is trying to. cut infla¬ 
tion from-its 1991 level of about - 
30 per cent : . 

The proposals 1 include. a. - 
freeze on federal government 1 
hiring, and reorganisation of 
the agdcuijiiire ministry aimed . 
at cutting- 29,000 jobs by next 
year. The government would 
not start any new public works 
during his present term, which 
ends in February 1994, Mr 
Perez said. . . 

The national. oil com- v 
pany PDVSA is to be asked _ 
to. cut operating and^ per¬ 
sonnel expenses tn.1993 by 
$373m, and'. the. _ armed 
forces-- will be told not to buy 


any new weapons systems. . 

. . ; The states wried petrochemi¬ 
cal producer, Peqplven would 
no lougEr invest iii nw-pro¬ 
jects, andslwuldTcaCTy totojEhe 
.rest of. its‘-- cttrirtixit 37;6bn 
Investment ‘programme-.with 
-the sipjwrfrpf load and wh 1 
seas -private investors" 

J- 'Peqtdvetf'shOuld “openltodt 
up to private catotoT and .sell 

shares on leading internatickhfli 
stock’ markets, the president 
dedarecL^it, was not. immedi- 
ately -clear if^^shares would be 
-sold th. Pequiven -itself, a group 
of jplnt veutro^.. companies in 
whidi it partK^ates; hew Ven¬ 
tures, .or a curnbinatiou of 
: thrae. j.-- : . - 

. The president called- for 
acceleration <rf Venezuela's Jag- 
giug privatisation- programme, 

. and.said that Alcasa, a govero- 
inent-controiled; aluminium' 

S oducer, and two divisiotts of 
e state -steelworks Bidor, 
would he privatised. New pro¬ 
jects. Ini aluminium would he 
developed 'entirely by--private 
investors. 

- Many of;the government's 
ileet r of aircraft would be sold 
through international bidding. 

. - One announcement in partic¬ 
ular;' a reduction in the use of 
police and state security agents 
as bodyguards for government 
officials, their families and oth¬ 
ers, was aimed at easing public 
criticism of the government at 
a time when crime is a serious 
problem for ordinary citizens. 


Surinam arms handover 


REBEL groups ih Surinam are 
surrendering .weapons to repre¬ 
sentatives of the. Organisation 
of American. States; follo wing a 
peace agreement with the gov¬ 
ernment,^writesCahute James. 

lie deal, ended eight years of 
civil unrest in the republic, 
which forced'thousands of Sur¬ 
inamese to' .seek, refuge in 
French Guyana'. 'Mi. ftqaay 
Bruhswijk, leader of Jungle 
Commando, the main' rebel 
group, , add democracy and 
civil rights for the country's 


bush negroes had either been 
achieved or promised. 

The truce promises economic 
relief for the former Dutch col¬ 
ony of 400,000 people. At the 
height of the fighting, three 
years ago, rebel groups tar¬ 
geted bauxite mines and refi¬ 
neries and electricity generat¬ 
ing stations, setting back the 
already weak economy. 

-..The goyenuhmit has agreed 
to establish- special economic 
zones to. benefit communities 
which supported the rebels. 



Brazil’s unlikely economic strongman 


M R Marcflio Marques MoreLra 
is an unlikely strongman. 
Diffident in manner, quietly 
spoken and polite, his demeanour has 
less the flavour of a dynamic techno¬ 
crat, more that of a kindly schoolmas¬ 
ter. But, In the view of many Brazil¬ 
ians, on his shoulders bang in large 
measure the slim chances of 
short-term stability for Brazil's giant 
economy. 

He took office in May 1991 at the 
age of 59, a stark contrast with his 
predecessor, the fiery Ms Zelia Car¬ 
doso de Mello. She had introduced 
two sbock plans and a freeze of the 
nation's financial assets; Mr Moreira 
promised nothing more than a steady 
work-out of Brazil's economic prob¬ 
lems and an absence of sbock plans. 
She would lose her temper and use 
language that would anger her for¬ 
eign counterparts; his approach, delib¬ 
erate and diplomatic, gained him the 
nickname The Tamer of Turtles. She 
offered confrontation: he conciliation. 

A former banker and diplomat - 
before his appointment be was ambas¬ 
sador to Washington - he arrived in 
office with no backing from Brazil's 
powerful political factions. But he has 
since built a constituency, not least 
among business. A survey of execu¬ 
tives in Sdo Paulo last week suggested 
80 per cent see his continuation in 
office as important. The news maga¬ 
zine Veja, which often reflects the 
views of the influential Sao Paulo 
business community, ran a front page 
picture of the minis ter in May beside 


Moreira: won confidence of 
international bankers 


the headline "Bad with him; worse 
without him". 

Mr Moreira and his economic team 
have also won the confidence nf inter¬ 
national bankers. Without him. many 
bankers believe the debt mtnurturing 
agreement the government is now 
negotiating would collapse. A detailed 
agreement with leading bank credi¬ 
tors was said last week tn be perhaps 
two weeks away. 

Tbe support of the International 
Monetary Fund will be required if this 
accord is to go ahead, and the IMF 


Progress in his central aim of bring¬ 
ing down the Brazilian inflation rate 
has been almost non-existent. Infla¬ 
tion is still running at 22 per cent a 
month, despite his good intentions, 
although the corruption scandal has 
undoubtedly affected inflationary 
expectations. 

A slump in tax revenues - the 
scandal has given people an excuse 
nut to pay taxes to government offi¬ 
cials lias also meant the govern¬ 
ment missed the targets under its IMF 
standby programme for the second 


Marcilio Marques Moreira is seen as crucial 
for financial stability, writes Stephen Fidler 


will have to be convinced that govern¬ 
ment spending is under control. Mr 
Moreira is said to be strongly resist¬ 
ing efforts by others in the govern¬ 
ment to increase spending on projects 
designed to secure President Fern¬ 
ando Collor the congressional support 
he needs to avoid impeachment. 

With the country transfixed by the 
corruption allegations surrounding 
the president, Mr Moreira has begun a 
damage-limitation exercise. 

Hardly able to advance his eco¬ 
nomic reform, he is now attempting 
to protect progress made to date in 
the hope that when the political crisis 
is resolved he can once again move 
forward to stabilise the economy - 
which means stabilising government 
finances. 


quarter in a row. 

On the positive side, Brazil’s foreign 
exchange reserves have soared to 
$2i)bn, giving the government ammu¬ 
nition against speculators in the for¬ 
eign exchange markets. 

According to Mr Arminio Fraga, 
director of international affairs at the 
central bank in Brasilia, the govern¬ 
ment has also increased its forecasts 
of this year's trade surplus, to $15bn 
nr more against $10.6bn in 1991. 

In Mr Moreira's shoes, many other 
ministers would have resigned by 
now. The minister, who has in the 
past expressed shock at examples of 
Brazilians' lack of morality, stays on, 
apparently out of a strong sense of 
duty. "When tbe seas are rough, peo¬ 
ple who act responsibly have to main¬ 


tain tbeir composure," he said last 
week. 

He is probably now a more central 
figure in the government than the 
president who appointed him. Even if 
Mr Collor survives, the president will 
almost inevitably be fatally weak¬ 
ened. If the president goes, his 
replacement - Vice-President Itamar 
Franco - has said he would like to 
see Mr Moreira continuing in office. 

It is not yet possible to divine what 
kind of government Mr Franco would 
ran A politician of traditional nation¬ 
alist mould, he is an unlikely natural 
ally of Mr Moreira, and Mr Franco 
would have to build a political coali¬ 
tion within Congress. Some of Mr 
Morelia's supporters fear that if be 
were to take a job in the Franco gov¬ 
ernment - to which he would add 
gravitas - he might well be dumped 
once he had outlived his usefulness. 

Those who know Mr Moreira say 
that if he faces having to abandon his 
principles, in whatever government, 
he will quit His continuation in office 
is thus a sign economic discipline has 
not been completely abandoned dur¬ 
ing tbe political crisis. 

A resolution of the crisis is still 
possible within a month or two, one 
senior administration official said yes¬ 
terday. If this happens, it would have 
set back the economic reform pro¬ 
gramme by six months - unfortunate 
but not disastrous. Mr Moreira's 
nightmare must be of a crisis that 
drags on for years as Mr Collor strug¬ 
gles to retain his hold on office. 


Investigators highlight o 




ration to sell favours 


By Bill Hinchberger . 
and Agencies 

- . .' -L, 

A COMMITTEE of. legislators 
Investigating allegations of 
government corruption In Bra- 
zil yesterday reported the 
establishment of an organised 
operation to sell favours and 
rake off commissions from 
state ^'contracts. 

The committee’s report con¬ 
cluded, that President Fern¬ 
ando Collor must have known 
of the operation and had 
received “irregular financial 
benefits”. 

The -200-page report was 
read by its author. Senator 
Amir Lando, to a packed and 
nationally televised session in 
a Senate committee zoom. 

. Senator Lando said the com¬ 
mittee had evidence of a molti- 
millionrdollar corruption oper¬ 
ation, established by Mr Col¬ 


ter's election campaign trea¬ 
surer, Mr Paulo Cesar Farias. 

The senator outlined a cor¬ 
ruption scheme which, he said, 
was set up by Mr Farias in the 
Health Ministry, and detailed 
numerous other tax and legal 
t irregularities in the running of 
Mr Farias' two companies, 
EPC and Brazil Jet 

In outlining the activities of 
EPC, which was said to pro¬ 
vide consultancy services for 
several Brazilian companies, 
Senator Lando said: “It cannot 
be verified that any assistance 
or services were provided to 
the companies that paid EPC." 

The sadden wealth of Mr 
Farias' companies, he noted, 
seemed to coincide with Mr 
Conor's political success, first 
as governor of the state of Ala- 
goas and then as president 

Witnesses* testimony 
“allowed the conclusion that 


illicit acts were committed by 
Paulo Cesar Farias which the 
president must necessarily 
have known," Senator Lando 
said. 

Tbe draft report said that Mr 
Collor was remiss in not carry¬ 
ing out his constitutional duty 
to ensure high moral stan¬ 
dards and stop his name being 
used by others for financial 
gain. 

“It has become evident that 
the president of the republic, 
on a permanent basis and dur¬ 
ing more than two years of his 
period in office, received Irreg¬ 
ular financial benefits," the 
report said in its conclusions. 

The legislators' report said: 
“Those who knew the 
rules. . . became ‘merchan¬ 
dise’ for which businessmen 
and others were willing to pay 
incredible and unjustified 
prices.” 


Mr Farias, acting through 
“phantom" depositors who 
used fake names and numbers, 
deposited milli ons of dollars 
in a bank account linked 
to the president, the report 
said. 

Senator Mauricio Correa, 
head of a sub-committee set up 
to examine bank accounts, 
detailed evidence Unking Mr 
CoUor to Mr Farias. 

Senator Correa said docu¬ 
ments showed that Mr Farias 
bad used false bank accounts 
to funnel millions of dollars to 
Mr Collor via third parties. 
Among the cheques he listed 
were: 

o More than Slim for build¬ 
ing work and landscaping at 
Mr CoHorts private residence. 

• Payment of a bill for one of 
Mr Conor’s private cars. 

• Payment of over S2.3m to 
Mr Collor’s private secretary, 


Ana Maria Acioli Gomes, to 
pay the president's household 
expenses. 

• Numerous other payments 
to Mr Collor's first wife, 
mother, spokesman, secretary, 
butler and other staff mem¬ 
bers. 

The committee's report 
listed dozens of payments and 
cheques from Farias-owned 
companies or employees to 
Collor associates. 

The panel said its report to 
the prosecutor would include 
400 kilograms of cheques and 
documents. 

“It’s an Immense universe," 
Senator Lando said. “We have 
seen just one moment in this 
huge swamp.” 

The committee’s report fol¬ 
lows nearly three months of 
hearings into allegations that 
Mr Farias ran a corruption 
racket 
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Build-up of allied air shield for Shias faces delays 


By Our Foreign Staff 

OS DEFENCE officials 
yesterday mM. the US military 
was ready to enforce an allied 
ban on Iraqi warplane flights 
over southern Iraq, but diplo¬ 
mats In the Golf said the allied 
plan was faring delays. 

The unnamed defence offi¬ 
cials, quoted by Renter news 


agency, said the aircraft car¬ 
rier Independence, carrying 
fighter and reconnaissance air¬ 
craft, headed north from Abo 
Dhabi in the Golf on Sunday. 
US Air Force fighters were 
also In position in the region, 
they said. 

The readiness of the US 
forces contrasted with. Indica¬ 
tions that the timetable for 


deploying British and French 
fighter aircraft had not been 
finalised and that the siting of 
operational bases In the Gulf 
had not been confirmed. 

the reports from Washing¬ 
ton Indicated that President 
George Bosh might delay 
announcing that the US. 
Britain and France would 
enforce a no-fly zone to protect 


Iraq’s dissident Shla Moslems 
south of the 32nd parallel- Ini¬ 
tially, Mr Bush had planned 
today to present a united 
allied front to shield the Shias 
by formally warning Iraq not 
to attack them from the air. 

Gulf-based officials and dip¬ 
lomats. quoted by Reuters in 
Kuwait, said that delays had 
arisen because of widespread 


Arab concern that the no-fly 
zone could lead to the dismem¬ 
berment of Iraq. 

In London, the Foreign 
Office Insisted that consulta¬ 
tions among the coalition part¬ 
ners about Ike mechanics of 
the operation, such as the pre¬ 
cise area of the exclusion zone, 
were couthming, and empha¬ 
sised that there had been “Just 


a few working days” since last 
week’s initial announcement. 

Acknowledging that there 
had been reports of Middle 
East concern about the future 
of Iraq, officials draw atten¬ 
tion to the strong statements 
last week by the British and 
about the allies’ 
absolute belief in the integrity 
of Iraq. 


Britain has committed six 
Tornado aircraft to protecting 
the Shias, but there has been 
no announcement on the tim¬ 
ing of their departure or 
where they win be based. 

The French Defence Ministry 
add yesterday that no derision 
had been taken as to where Us 
Mirage 2000 Jets would be sta¬ 
tioned In die Gulf region. 


Saddam condemns 
‘profiteers’ as 
sanctions bite hard 


By Tony Walker In Cairo 

A DEFIANT President Saddam 
Hussein of Iraq, under renewed pres¬ 
sure from the west, has vowed to 
intensify a stringent campaign 
against those he describes as profi¬ 
teers, amid signs that United 
Nations economic sanctums are bit¬ 
ing deeper. 

Mr Saddam pledged at an emer¬ 
gency cabinet session on Sunday 
that he would continue his "war on 
behalf of the poor”, but recent visi¬ 
tors to Iraq report that prices of 
scarce commodities have "gone 
through the roof" and shortages are 
becoming more widespread. 

Further draconian measures to 
root out "hoarders and monopolists” 
were reported in the Iraqi press yes¬ 
terday. They follow an emergency 
"plan of action” to cope with UN 
sanctions. 

The "war on behalf of the poor” 
campaign will now extend to 
employees of Iraq's financial institu¬ 
tions who will be obliged to fill in 
special forms “declaring their mov¬ 
able and immovable property”. 
Employees of Iraq’s two state banks 


will bq required to disclose their 
bank balances and possessions. 

"The government should see to it 
that nobody accumulates a fortune 
without the required national and 
moral right,” Mr Saddam told cabi¬ 
net. 

The execution last month of 42 
traders accused of profiteering has 
bronght much private business 
activity to a halt, further adding to 
the shortages. Belated action by Jor¬ 
dan to stop a steady trickle of trade 
Into Iraq in defiance of UN sanctions 
has also taken its toll. 

Amman-based Iraqi merchants say 
that officials have been pressing 
them to resume trading with assur¬ 
ances that they would came to no 
harm, but there are few takers. 

Members of Mr Saddam’s immedi¬ 
ate family are reported to have vis¬ 
ited Amman recently in an effort to 
regenerate cross-border trade. 

Iraq's announcement last week 
that it was banning the Import of 150 
"luxury” items ranging from toma¬ 
toes and bananas to whisky, beer, 
radios, refrigerators and computers 
suggests that Baghdad is running 
very low on cash. 



'if 




Hundreds of Iraqi Shias shoot their s up port for Saddam Hussein to the marshland town of al Huweizah on Sunday 


Arabs divided over worth of ‘no-fly zone’ in Iraq 


ALLIED plans to declare a 
"no-fly zone” over southern 
Iraq have encountered unex¬ 
pectedly deep misgivings from 
across the Arab world, includ¬ 
ing the capitals of states 
which joined the US-led Gulf 
war alliance. 

The issue is also again expos¬ 
ing divisions among the Arabs. 
The Gulf states, notably 
Kuwait, maintain an any-meth- 
ods approach in dealing with 
Baghdad, whereas other coun¬ 
tries, including Syria, Egypt 
and Algeria, fear the fallout 
from another damaging con¬ 
frontation between Iraq and 
the west. 

Seen from. Damascus and 
from Cairo, the allies are 


NEWS IN BRIEF 


Tony Walker 
reports from Cairo 
and Roger 
Matthews from 
Washington 

embarking on a new and risky 
venture whose outcome is 
impossible to predict and 
whose consequences could be 
very grave for the region at a 
time when it is being buffeted 
by ail sorts of cross-currents - 
from Islamic fundamentalism 
to deepening economic prob¬ 
lems. Looming large is the 
spectre of Iran profiting from 


Iraq’s possible descent into 

Among the Gulf allies, Syria 
has been the most outspoken 
in its opposition to the pro¬ 
posed exclusion zone. In 
Damascus on Friday, Mr Far- 
ouk al-Shara, the foreign min¬ 
ister,. said his country 
"believed that any step which 
might threaten the unity of the 
Iraqi lands would beuhaocept 
able and of grave concern for 
us in Syria". 

Egypt, America’s closest 
Arab ally, has been more cir¬ 
cumspect, but it broadly shares 
Syria’s concerns; although its 
criticism of western plans has 
been stated more obliquely. 
This task has been left to 


newspaper commentators who 
invariably reflect the views of 
the presidency. 

“Dismembering Iraq does not 
necessarily mean that Saddam 
Hussein will be ousted,” wrote 
Mr Samir Ragab, the paper’s 
editor-in-chief in Saturday’s 
English-language Egyptian 
Mail. "It is possible that the 
unified country will be divided 
into three “parts, while Saddam" 
retains power. What will be the 
case then?" 

Concern that the allies have 
not given due consideration to 
the consequences of a further 
escalation causes alarm in 
Cairo and Damascus. Among 
questions being asked is: What 
action will be taken by the 


west if Mr Saddam deploys col¬ 
umns of tanks and artillery 
against Shla rebels in southern 
Iraq in a ruthless campaign to 
eliminate the resistance? 
Would the allies feel obliged, 
for example, to strafe and 
bomb Iraqi positions? 

Gulf rulers, on the other 
hand, appear less squeamish 
than their Egyptian and Syrian 
colleagues about possible fol¬ 
io ut from renewed conflict 

In London on Friday, the 
Saudi Arabian-owned Al-Hayai 
commented that the allies had 
now realised that "bolder” 
steps were needed to get rid of 
Mr Saddam. The paper called 
for the abandonment of the 
"superstition that the survival 


of the regime is essential to 
guarantee the unity of Iraq”. 

In this case, Al-Hayat 
reflected King Fahd’s hawkish 
views, in contrast to those of 
Prince Sand al-Faisal, his for¬ 
eign minister, who is under¬ 
stood to be warning of the dan¬ 
gers of a break-up of Iraq and 
further opportunities that 
would then he preatedfar ban.. 

Tehran has not declared spe¬ 
cifically its opposition to the 
"no-fly zone” proposal, but at 
the weekend its Supreme 
National Security Council 
stated that “the Islamic Repub¬ 
lic insists that Iraq's terr¬ 
itorial integrity and indepen¬ 
dence should not be violated 
under any circ umstanc es". 


Ayatollah Mohammed 
Baquer al-Hakim, the Iran- 
based Iraqi Shla leader, 
endorsed last week the cre¬ 
ation of "safe havens” In 
southern Iraq without refer¬ 
ence to plans by. the allies to 
use warplanes to enforce an 
exclusion zone. 

Whatever Iran may be say- 
..ing publicly aJboutalfred plans, 
however, it cannot be too dis¬ 
pleased about the ban on Iraqi 
fixed-wing aircraft and helicop¬ 
ters, since it is deeply involved 
in supporting Shfo rebels in 
southern Iraq with both weap¬ 
ons and ground support. Esti¬ 
mates of Iranian revolutionary 
guards who have crossed into 
Iraq range up to 4,000. 


Lebanese Speaker 
claims vote-rigging 


FBI thwarts Relations herald ‘beginning of the end of the cold war in Bast Asia’ 

share"® Seoul hails new ties with Beijing 


Mr Hussein Husseini, the Pro- 
Syrian Speaker of the Lebanese 
parliament, resigned yesterday, 
accusing his political opponents 
of vote-rigging. 

Earlier, the Shia Moslem 
speaker urged the government to 
scrap Sunday’s polls in his east 
Lebanon district after the pro- 
Iranian Hlzbollah (Party of God) 
took a co mmanding lead in Leba¬ 
non's first general election in 20 
years. Mr Husseini accused the 
group of rigging votes. 

Interior Minister Sami al-Kha- 
tlb dismissed a request that 
counting be suspended in the 
Bekaa Valley’s Baalbek district 
where Mr Husseini. a traditional 
leader in the largely Shia area, 
headed a list of 10 pro-Syrian 
candidates. 





Husseini voting on Sunday 


Iran to supply gas to Azerbaijan 

Iran will supply natural gas and other fuels to the Nakhichevan 
region of Azerbaijan, the Iranian news agency IBNA reported 
yesterday. 

Nakhichevan, sandwiched between Iran, Armenia and Turkey, 
is facing a fuel shortage because of a blockade by Armenia, which 
has been fighting an undeclared war with Azerbaijan over the 
disputed enclave of Nagorno-Karabakh. 

Nakhichevan's President Geidar Aliyev asked Iran’s Oil Minis¬ 
ter Gholamreza Aqazadeh in Tehran on Sunday for natural gas, 
petrol and fuel oil supplies, the agency said. 

UN studies Khmer Rouge terms 

The United Nations Is studying new conditions set by the Khmer 
Rouge for the guerrilla group to implement Cambodia's peace 
accords, agencies report from Phnom Penh. Khmer Rouge leader 
Khieu Samphan delivered the conditions to a meeting of Cam¬ 
bodia’s Supreme National Council (SNQ in Phnom Penh. The 
Khmer Rouge wants the SNCs power increased by the establish¬ 
ment of consultative committees to work with the UN In supervi¬ 
sing the administration and policing of the four rival factions. 

ANC to join exploratory talks 

The South African government is to hold exploratory folks with 
the ANC and the Pan-Africanist Congress during the next 48 
hours, Reuter reports from Johannesburg- Government spokes¬ 
man Izak Retief said Mr Roelf Meyer, the chief government 
negotiator, was due to meet a PAC delegation yesterday and 
would probably resume direct talks with ANC secretary-general 
Cyril Ramaphosa today. 

Mr Retief said Mr Meyer also planned talks soon with a break¬ 
away right-wing party and with Mr Andries Treumicht's Conser¬ 
vative Party, which might be ready to reverse its earlier refusal 
to join the talks. 


By Simon Hofoerton 
In Hong Kong 

THE US Federal Bureau of 
Investigation has thwarted a 
HK$200m (US$25.9m) attempt 
to sell forged share certificates 
of Jardine Hatheson Holdings, 
one of Hong Kong’s leading 
companies. 

Jardine officials said they 
were Informed late last week 
of an attempt to pass nearly 
3JJm of the company’s shares. 
Both the Hong Kong and Lon¬ 
don stock exchanges were 
informed. 

The number of arrests in the 
DS is unknown. 

Mr Neil McNamara, Jar- 
dime’s company secretary, said 
the Hong Kong police had told 
him the FBI was confident all 
forged share certificates had 
been recovered. 

Mr McNamara pointed out, 
however, that the forged scrip 

- 110,000 certificates in 
denominations of 30,000, 
35,000 and 40,000 shares 

- was untradeable in the form 
sofa to the FBI. 

Jardine’s shares are trade- 
able only in lots of 400 shares. 
Anyone trying to sell the forg¬ 
eries through the stock market 
would have had to present 
them to the company’s regis¬ 
trar for conversion. They 
would then have been rejected. 
Mr McNamara said. 


By Our Foreign Staff 

PRESIDENT Roh Tae-woo of 
South Korea yesterday hailed 
the normalisation of relations 
between his country and 
China, saying it had removed 
the last external constraint on 
peaceful reunification of the 
Korean peninsula. 

"The normalisation of ties 
between our two countries 
marks a significant turning 
point in world history in that it 
heralds the beginning of the 
end of the cold war in East 
Asia,” Roh said in a televised 
speech in Seoul 

Establishment of diplomatic 
relations, long expected but 
formalised in a signing cere¬ 
mony in Beijing yesterday, is a 


considerable coup for both 
countries and a setback for 
their respective rivals, Taiwan 
and North Korea. 

It will further enhance Chi¬ 
na’s influence in Aria at a time 
of changing political relation¬ 
ships in the region and should 
boost already growing trade 
and investment links. 
Although Beijing insisted yes¬ 
terday that its relations with 
North Korea would remain 
unchanged, the move will inev¬ 
itably raise pressure on Pyong¬ 
yang to be more accommodat¬ 
ing in dealings with SeouL 

North Korea has not com¬ 
mented on the news that its 
chief backer has consummated 
a relationship with the south. 
But an early test of its reaction 


could come later this week in 
scheduled talks between the 
two countries at the border vil¬ 
lage of Panmuqjom. 

Lnisetta Muifie writes from 
Taipei: Taiwan yesterday 
broke off diplomatic relations 
with South Korea and is to 
take retaliatory measures fol¬ 
lowing the normalisation of 
relations between Seoul and 
Beijing. 

Mr Frederick Chien, foreign 
minister, called the move 
"extremely unfriendly", and 
said Seoul had forgotten the 
tens of thousands of South 
Koreans killed by Chinese 
troops in the Korean war. 

Meanwhile, a handful of pro¬ 
testers gathered outside the 
South Korean embassy in 


Taipei at the weekend, burning 
a Korean flag and barfing eggs 
and stones at the buildings. 

' South Korea was the last 
Asian nation formally to recog¬ 
nise the Taipei Nationalist 
Kuo min tang government as 
legitimate rulers of China. All 
but a handful of countries have 
now switched recognition to 
Beijing, which in turn opposes 
dual recognition. 

Preferential import tariffs 
and quotas on South Korean 
goods will be abolished, and 
direct Sights between, the two 
suspended from September 15. 
However, a delegation from 
Seoul due In Taiwan in early 
September is expected to'dis¬ 
cuss a framework for iwinritefai 
ties to be set up. 


S Korea unveils stock market aid measures 


SOUTH KOREA yesterday 
unveiled long-awaited mea¬ 
sures to boost the ailing 
stock market, but analysts pre¬ 
dicted the multi-billion-dollar 
rescue plan would give plum¬ 
meting prices only a 
short-term fillip. Renter 
reports from SeouL 
Prices soared temporarily 
when Rhee Yong-man, the 
finance minister, announced 
the plan to inject more than 
three tr illio n (million million) 
won (gL8bn} Into the bourse. 


But the stock market index 
settled only a few points above 
the morning opening level and 
dosed just 12.12 up at 483.73. 

“The government has taken 
these measures because the 
market has been faTignfahing 
in the doldrums for a long time 
and Investor sentiment has 
shrunk hugely," Rhee Mid. 

The measures include 
attempts to lower money mar¬ 
ket rates and provirion of tax 
incentives to investors. 

Banks and Insurance compa¬ 


nies will be required to buy 
stocks worth 1.5 trillion won 
and 700bn won respectively 
over the next six months. The 
government will also encour¬ 
age pension funds to buy 
stocks worth L2 trillion won 
over the next 12 months. 

The Korea Securities Stabi¬ 
lisation Fund, set up in May 
1990 to revitalise the market, 
will also be encouraged to raise 
500bn won for stock-buying. 

Investors have been antici¬ 
pating for several weeks a gov¬ 


ernment bail-out of the bourse, 
now at its lowest for nearly 
five years. 

The bourse index, which 
peaked at L077.77 in April 1989, 
has dropped by about one-third 
of its value since the hp gtnnfrng 
of the year. 

"The market is unlikely to be 
boosted Immediately. Investors 
are accustomed to shock reme¬ 
dies rather than a medinm- or 
long-term cure." a Seoul secu¬ 
rities-analyst said. 

See World Stock Markets Page 


Kabul exodus grows as rockets pound city 


By Farfian Bukhari In Islamabad 

KABUL continued to be pounded by 
rockets yesterday as fighters loyal to 
dissident mujahideen leader Gulbuddin 
Hekmatyar continued their assault on 
the Afghan capital 

A grain silo was reported hit and set 
on fire in the attack, raising fears that 
the city's food shortage could become 
worse. 

Western diplomats were among hun¬ 
dreds of people trying to flee to safe 
areas in the Afghan countryside. More 
than 100,000 people have left Kabul 
since the HiKBiifentK began nnlwaghlng- 


continual rocket attacks two weeks ago. 

French and Italian diplomats and the 
Bulgarian ambassador, who was injured 
by shrapnel when a rocket hit his 
embassy at the weekend, left for Ter- 
mez on the Uzbekistan border. 

The International Committee of the 
Red Cross (ICRC) handed overall 
responsibility for its surgical hospital to 
the Afghan Health Ministry yesterday, 
according to news agency reports. But 
Mr Armin Eric KobeL the Inral Red 
Cross chief, said the ICRC would keep 
21 international staff in Kabul. 

All 17 hospitals in Kabul have been 
hit by the fighting and there is an acute 


shortage of medicines. Only eight of 
Kabul’s 17 hospitals are functioning, 
according to United Nations officials. 

The UN has moved all its interna¬ 
tional staff oat of Kabul because of the 
dangers. 

The UN, meanwhile, is finalising a 
510m international appeal for humani¬ 
tarian assistance for Afghanistan. But 
western diplomats are concerned that 
donors may hold back from malting 
co mmitm ents nntll the situation has 
stabilised. 

There was an unenthnsiastic interna¬ 
tional response to an appeal in recent 
months for fianm for rehabilitation mil 


reconstruction of Afgh a nist a n. So for, 
only |42m has been pledged. 

The UN secretary general's personal 
representative on Afghanistan, Mr Soti- 
rios Mousouris, said .in an interview 
fast nighh "It fa very i mf n iH ii i iaiw dwt 

when hope finally seemed to come to 
Afghanistan, this conduct makes, the 
efforts (rf the iTitomaHmutl mn'imrmHy 

very difficult” 

The dissident mujahideen launched 
their assault to bade their demands for 

thfi Withdrawal and cH«M-mtng of a wjf- 

tia group that switched aHegiance frani 
former President NajibuDah^ to thev 
mujahideen last April. 


Bush pins 

hopes on 

work 

training 

By Jurek Marlin 
In Washington 

PRESIDENT George Bush tried 
to put some flesh on his domes¬ 
tic policies yesterctay by 
unveiling new job trai nin g pro¬ 
grammes rtpffigrad to make the 
American labour force more 

competitive. .. . „ 

His grandiosely titled New 
Century Workforce, an amal- 
gam of now and existing train¬ 
ing schemes, would not take 
effect until 1994. It Involves, 
assuming Congress goes along, 
new federal spending of as 
much as SGbn, to be offset by 
unspecified budget cuts else¬ 
where, and preserves a number 
of programmes the administra¬ 
tion had previously tried to kill 
o ff. 

One feature Is to combine 
youth job training with drug 
treatment at military installa¬ 
tions which are to be made 
redundant as defence spending 
falls. Another would provide 
$3,000 In retraining vouchers 
for those fold off in industries 
adversely affected by chan gin g 
International competition. 

The policy package Is 
tfawignpri to answer criticisms 
by Mr Bill Clinton, the Demo¬ 
cratic presidential candidate, 
that Mr Bush is ignoring fun¬ 
damental economic questions 
in Ms t’anwpaign. ft is also a 
response to the specific con¬ 
cern that the North American 
Free Trade Agreement with 
Mexico and Canada would dis¬ 
place US workers. 

In a speech in New Jersey 
yesterday morning, Mr Bush 
predictably contrasted his new 
scheme with the proposals of 
Mr Clinton, which he said 
required new taxes and would 
destroy jobs, not generate 
them. Its thrust, be said, was 
"to empower people with jobs 
instead of empowering bureau¬ 
cracies with people". 

Most of tiie public opinion 
polls conducted after last 
week’s Republican convention 
in Houston continue to suggest 
that economic problons are 
the president’s Achilles heel In 
the tgunprign A Time maga¬ 
zine s u rve y found only 22 per 
cent giving him good marks for 
handling the economy, 
whereas 61 par cent approved 

Of. hfa managwm<mt of Jrami g n 

policy.. .. . 

In general terms, the polls 
are beginning tosuggest that 
the president did not get quite 
the '‘bounce" art ef his con¬ 
vention that Mr Clinton got 
ou t of tiie Denocrats’ gather¬ 
ing in New York last month. 
Newsweek gave Mr Clinton s 
53-39 point edge, down a little 
from 53-36 a week earlier, while 
CNN-USA Today had it at 5242 
(compared with 56-37). Time 
elicited & 54-40 negative 
response to the question "does 
Mr Bush deserve to be re¬ 
elected?* 


W Saharan 
referendum 
plan falls 


By Michael UU^ohns at the 
United Nations, New York 

UNITED NATIONS attempts to 
promote a referendum on the 
future of the former Spanish 
territory of Western Sahara 
have again foiled and the 
settlement plan, in which this 
is a key element, may have to 
be revfaed or abandoned. * 

Mr Boutros Boutros Ghali, 
the UN secretary-general, told 
the Security Council .-In. a 
Written report yesterday that 
without tangible results in 
farther talks in the n«r* few 
weeks he must conclude that 
the disputing parties were 
unwilling to co-operate in 
implementation. 

These parties are Morocco, 
which claims'sovereignty, anH 
the Polisarfo natio nalis t 
movement, seeking an 
independent Western Sahara. 

Unde r the UN plan a 
referendum was to have, been 
held last January, four 
after a ceasefire went Into 
effe ct. But the parties have 
been unwDJHng to agree on who 
should be eUgSMa hi vote: - 

UN troops are on duty in 
Western Sahara for 
peacekeeping during the 
process, but in. smaller 
strength than was -envisaged 
- because of .rim rirffin riiHpg 
that have arisen. 

Mr Sahahzada Yakub-Khan, 
the former Pakistani foreign 
minister who fa tiie new BN 
m edia tor , was doe to begin , a 
further round of taiira 
yesterday with the two 


In a minor breakthrough hg 
has. obtained their agreement, 
as a confidence-boil dins 
measure,- to focus tot 

the rights, 
pdllticar and otherwise, of 
widcheveruide is defeated hi a 
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By Nancy. Dunne v ';■ 
in Washington ... 

THE new , hardening <?t USl 
trade potted towards China is a 
sure winner for President 
George - Bush. - As Mrs Carla 
Hills, VS. trade, pepreseniatlve, 
made clear last week, either 
China caves fo b; October .10 

and agrees to US demands that 
it shcuWppen its markets, or 
Mr-foish wUl announce hiltiorts 
of dollars m sanctions. J. 

If Cfona does yield to -US 
pressure, the president' wiE 
have another foreign and: eco¬ 
nomic policy success; if not, Mr 
Bush can prove tfort he is ho 
longer rolling over to the com¬ 
munist' superpower as he did in 
the days aBer- the Tiananmen 
Square prodemocracy ^'deracm- 
stratkms were supprtesed. • 

How tough the sanctions wiQ- 
be must still; be seem The 
American 'Textile Manufactur¬ 
ers Institute Is convinced: foe 
adminis tration.was ‘'pullingits 
punches ” when last week it 
released, a .$3Jbn (£2bp) pro¬ 
posed “bit list” of -passible 
sanctions targets. 

The list had been drawn.up 
in response to industry com¬ 
ment from all sectors- as the 
trade . representative had 
requested. Honey. :made the 
list, as the American Honey/ 
Producers’.. Association.. had 
asked, as did bicycles and’ 
other targets. suggested by 
their industry associations, but 
textiles and . .apparel., were 
barely represented, - though 
both have been severely;hit 
over the years'by Chinese com-, 
petition. . 

“We never received any good . 
reasons why we. were .turned 
down," said Mr Carbs Moore, 
executive director of the Am er¬ 
ican Textile Institute, “they 
claimed the consumer would 
be hurt because it would create 
short supply, but we took care 
to ask for products which 
could have substitutes readBy 
available”.. 

Instead, the list. included 
only sOk, or apparel with a silk 
component (items for which 
demand exists all oyer the ' * 


Carla Hills:; A list in 
response to industry com¬ 
ment from alZ sectors ■ 


■world),-Mr Moore said. The 
otiter items on tbs list are now 
more easily transshipped 
through third countries, 
because foe US .Customs Ser¬ 
vice has focused most -of Its 
eQprts on textiles and dothing. 

‘ In. ah election campaign, one 
of the advantages of being an 
incumbent president is the 
ability fo control tuning, Mr 
Harry Freeman, a prominent 
trade lobbyist, said. 

It was no coincidence that 
the ..North - American Free 
Trade Agreement between the 
US, Canada and-Mexico was 
announced the week before the 
.Republican convention. An 
administration press aide con¬ 
firmed. Urn White House -had 
had the NaRa press conference 
scheduled during “a window of 
opportunity” in the president's 
schedule, even before the nego¬ 
tiations were, completed. 

The administration had 
promised a worker adjustment 
programme would be included i 
fo Nafta legislation, but a few, 
weeks ago it had only begun to 
gather opinions about its 
shape. Yesterday, however, Mr 
Bush announced a grand 
restructuring of worker train¬ 
ing schemes, a move he could 
have made months ago except 
there was ho, political cam¬ 
paign to drive events. • 


dumping duties 



r- |; j HE European Commis- 
-I sion’s decision to review 
Vi*.' its 20 per cent anti¬ 
dumping duty on Japanese 
photocopier Jmpm+g hi ghlight* 

the depressing reality that 
-after fiye years of.protection, 
European manufacturers, are 
stiffs struggling in the face of 
ASNuaese. competition. V 
The - Commission ' has 

anriotmced it has opened a "for¬ 
med .investigation- into Japa¬ 
nese photocopiers, after com-, 
plaints from European 
mannfocturers that the 20 per 
'Cent anti-dumping duties 
imposedfo 1987 had . not 
achieved intended objectives. 

V. The' European makers.-Rank 
Xerox* Oceofthe Netheriands. 
and Olivetti, claim flirther that 
If foe duties were- allowed to 
/lapse this year as scheduled, it 
would injure their business. - 
“We have not seen the 
improvement in profitability in 
our copier business that we 
should have seen as a result of 
the anti-dumping duties," says 
Mr David Whibfey, senior legal 
counsel at Rank Xerox, the 
US-UK company. 

The photocopier duties ware - 
imposed five years ago after 
foe Commission found font 
Japanese photocopier manufho 
hirers were dumping products 
in the EC -. that is, selling 
them at prices lower than 
those in their domestic market. 
The duties were to lapse auto¬ 
matically after a period of five 
years which ended this Febru¬ 


ary. Over that period, however, 
.the duties were supposed to 
have raised the prices of Japa¬ 
nese photocopiers sold in 
Europe. This, fo turn, was to 
have improved the competi¬ 
tiveness of European manufac¬ 
turers by raising their profit¬ 
ability, plant capacity 
utilisation and market share. 

Instead, the main effect of 
the anti dump in g duties was to 
quicken the pace of Japanese 
investment in facilities in 
Europe and reduce Imports 
from Eculbn (£720m) to 
EcuSOOm. Prices meanwhile 
have stayed level or even 
declined and “consumers are 
continuing to enjoy a price 
honeymoon", says Mr Whibley. 
Rank Xerox points out that the 
price of one particular Japa¬ 
nese-made machine sold in 
Germany has fallen from 
DM3,600 (£1,276) in 1988 to 
DM3,480 for this year’s model. 

These price levels show that 
the Japanese have been bear¬ 
ing the extra amount of the 
duly and have In effect contin¬ 
ued to dump products, the 
Europeans say. Rank Xerox 
says that because of foe artifi¬ 
cially low price levels set by 
foe Japanese, it has not been 
able to obtain a reasonable rate 
of return on sales, which the 
Commission considers is about 
12 per cent for the photocopier 
industry. 

It further blames the low 
prices for its inability to 
increase market share. Fur¬ 


thermore. Rank Xerox itself 
has maintained its market 
share, running at 11 per cent, 
according to Dataquest. the 
high-technology consultancy, 
but the aggregate market share 
for European manufacturers 
has declined. 

This is not surprising, as the 
number of European manufac¬ 
turers of photocopiers has 
fallen from five when the 
duties were imposed to just 
three. The other two have been 
acquired by the Japanese. 


manufacturers at the time. 
However, the Japanese have 
now entered this market, 
which bad previously been the 
preserve of Rank Xerox and 
Oce. 

Japanese companies deny 
that prices have been kept at 
artificially low levels. "The 20 
per cent duty has raised prices 
so we have tried to bring man¬ 
ufacturing costs down." says a 
representative for Ricoh in 
Europe. 

Canon says it has been able 


k We have not seen the improvement in 
profitability in our copier business that we 
should have seen as a result of the 
anti-dumping duties/ says the senior legal 
counsel at Rank Xerox 


Meanwhile, European depen¬ 
dence on Japanese manufactur¬ 
ers has increased. Olivetti 
manufactures copiers through 
a joint venture with C-anou; 
this relationship has led the 
Commission to exclude it from 
its list of Europeans that 
would suffer from removal of 
the anti-dumping duties. 

In addition, the Commission 
is also considering extending 
the duties to higher-end 
machines able to copy 7S or 
more pages a minute which 
had been exempted from the 
original action because they 
were not made by Japanese 


to maintain the largest market 
share in Europe without neces¬ 
sarily having the lowest prices. 

The Japanese feel that the 
Europeans are also responsible 
for their lack of competitive¬ 
ness. Rank Xerox and Oce 
have concentrated their efforts 
on higher-end machines and 
neglected the lower end of the 
market, one Japanese manu¬ 
facturer says, “ft is no surprise 
that they cannot compete in 
that sector." 

As a result of that strategy, 
Rank and Oce dominate the 
higber end of the market, 
where profit margins are 


higher. Although Rank Xerox 
trails Canon in terms of mar¬ 
ket share, it is ahead in terms 
of revenue. 

Neither do they agree with 
the European view of what 
constitutes reasonable profit¬ 
ability. European manufactur¬ 
ers may say that a reasonable 
return on sales is 12 per cent 
but Japanese companies would 
consider a return on sales of 
3.5 per cent respectable. “In 
Japan, no company has a 
return on sales of 12 per cent. 
If the Europeans expect a 12 
per cent return, we can only 
sigh in response," says one 
manufacturer. 

The Commission will spend 
many months examining prices 
in Japan and the EC fo an 
attempt to determine whether 
dumping has continued. 

The most important question 
it needs to address, however, is 
whether it is ultimately in the 
Community’s interest to con¬ 
tinue imposing duties on Japa¬ 
nese photocopiers. “Do they 
merit the protection, or should 
we let these companies sink?” 
asks one Commission represen¬ 
tative. 

If the duties are continued 
and extended, the most likely 
effect is not to raise prices but 
further to encourage Japanese 
manufacturing in Europe. 
Recent history has shown, 
however, that this in itself is 
not likely to improve the Euro¬ 
peans’ competitiveness to their 
satisfaction. 


Japanese beers target US 


JAPANESE beer makers hope 
to boost their market share s in 
the US, Europe and Aria, Reu¬ 
ter reports from Tokyo. At 
present, Japanese exports 
account for only a small frac¬ 
tion of foe brew drunk around 
the world. 

Japan’s four biggest brewers, 
Kirin, Asahi, Sapporo and Sun- 
tory, export about 30,000 kilo¬ 
litres of beer each year, but 
world beer consumption is well 
over 100m kilolitres. 

At foe top of the Japan brew¬ 
ers’ list of targets is foe US. 
Imported beer accounted for 
some 4-5 per cent of the 22.7m 
kilolitres Americans drank fo 
1990. Imports are about 2 per 
cent of the 6.6m-k3ofttre Japan 


market Sapporo Is leading the 
way in the US market, aiming 
at sales of L5m cases fo 1992, 
against 1.4m in 1991, Mr Kenzo 
Sakami, general manager, said. 

Asahi rims to increase its US 
beer sales to 850,000 cases in 
1992 from 700.000 cases a year 
earlier. Each case holds 12 bot¬ 
tles of 0.633 litres. 

Kirin and Suntory have 
made a link-up with Canadian 
brewers. Molson, based fo Mon¬ 
treal, is now brewing Kirin 
beer for export to the US. 
where Kirin expects to sell 
some 1.3m cases in 1992. The 
Toronto-based John Labatt 
brewery started making Sun lo¬ 
ry’s canned draught beer in 
February, and Suntory aims to 


sell 200,000 cases in the first 
year in the US. 

Japanese brewers are also 
eyeing the potentially lucrative 
European market Kirin is try¬ 
ing to strengthen its sales in 
Europe through a tie-up with 
Britain's Charles Wells, which 
will make Kirin lager at its fac¬ 
tory in Bedford, starting in 
February 1993. 

Charles Wells plans to brew 
150,000 cases of Kirin in the 
first year and 300,000 cases a 
year by 1996. 

The Japanese companies are 
also keen to expand in Asian 
countries such as Hong Kong, 
Taiwan and Singapore, which 
have low Import duties on 
beer. 


Bulgarian airline aims 
to have foreign partners 


By Daniel Green 

BALKAN Bulgarian Airlines, 
the Bulgarian national airline, 
is seeking foreign partners as 
part of its privatisation. 

The UK-based Financial 
adviser S G Warburg is prepar¬ 
ing a prospectus on the com¬ 
pany and will be seeking air¬ 
line partners within six weeks. 
Warburg said it hopes to have 
found potential partners by 
late 1992 or early 1993. 

Balkan Bulgarian Airlines 
has nine western-built aircraft, 
consisting of five Boeings and 
four Airbuses. It also has a 
fleet of 51 aircraft from the for¬ 


mer Soviet Union, fo 1991 it 
employed 4,000 people and had 
revenues of about $170m 
(£89m), S G Warburg said. 

The airline was given 
national carrier status by the 
Bulgarian Council of ministers 
on August 10. This gave it a 
15-year franchise as the sole 
Bulgarian-based carrier to 
travel to 53 specified Interna¬ 
tional destinations in Europe, 
Africa, the Middle East and the 
Far East. S G Warburg said foe 
Bulgarian government would 
retain a stake in the new enter¬ 
prise,though it was not clear if 
this would be a controlling 
holding. 


T urkey 
agrees 
power 
plant deal 

By John Murray Brown 
in Ankara 


i TURKEY has agreed terms for 

a build-operate-and-transfer 

(BOT) coal-fired power plant, 

! under a deal signed with a US 
consortium led by Trinity 
Partners International of 
Pennsylvania. 

The privately-financed 
237HW plant at Cankiri Orta, 
130 miles from Ankara, is esti¬ 
mated to cost $500m (£260m) 
including developing a nearby 
100m tonne coal deposit 

Trinity Partners, with Pagro 
Power Alhlstron, will build 
and ran the plant for 26 years 
under the BOT arrangement 
before handing- over to Tek, 
the Turkish power utility. 

The project, the first big 
infr a s tru ct ure deal agreed by 
the government of Mr Suley¬ 
man Demirel, will encourage 
investors trying to get BOT 
proposals started. 

Ankara is studying a similar 
arrangement for its city Metro. 
Lockheed has been negotiating 
a BOT proposal for Istanbul 
airport for two years. Thames 
Water, in a consortium with 
foe local Gama group, Is seek¬ 
ing agreement with Istanbul’s 
water authority to take water 
from a proposed dam and pipe¬ 
line project at Izmit 

The Trinity consortium will 
use Alhlstron’s fluidised bed 
technology, employing low cal¬ 
orific lignite coal without the 
extra investment of emission 
scrubbers. 

The company sayB the 
design, well tried under US 
environmental conditions, 
meets World Bank and Turk¬ 
ish emission standards. 

The consortium has been 
given until December 1993 to 
arrange finance. Hambros 
Resource Development Incor¬ 
poration in Chicago is lead 
hank. Equity will account for 
20 per cent, the rest raised in 
loans. The company is looking 
to the International Finance 
Corporation, the World Bank’s 
private-sector lending arm, to 
take an equity role. 

It will recover its loan costs 
by selling power to Tek at pre¬ 
arranged prices. 
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a Treuhandanstalt 

^ ' (The government agency privatising eastern Germany property) 


Tender for the sale of 






AGRICULTURE and PROCESSING 


. • • » 

plants in Eastern Germany 

Object-no. f -name, place (in brackets: brief description) 


Agricultural Plants 


Plants of Mfirftzflelseh GmbH, 
Hohen-Wangelln, Mecklenburg- 
Vorpommern 


(LV-1) Cowshed facility 
0-2061 Ljnstow.'. 

(3 free running and 4 tether sheds, 
approx. 270 ha agricultural area; 
possible use: dairy cattle) 


(LV-2) Cowshed facility 
0-2061 Alt-Gaarz 
(1 free running andl tether shed, 
approx. 180 ha agricultural area; 
possible use: dairy cattle) 

(LV<3) Cowshed facility 
0-2061 Neu-Sapslagen 
(1 cow fattening shed, approx. 240Jia 
agricultural area, approx. 90 ha of 
these are grassland; possible use: 
cows and/or horses, tourism) 


(LV-4) Pig breeding and pig fattening 
facility 

G-2061 Blucherhof 
(Approx. 200 sow spaces, approx. 
120 ha agricultural area; possible 
use: pig breeding and pig fattening) 


(LV-5) Pig breeding and pig fattening 
facility 

0-2061 Alt-Gaarz 
(Approx. 450 sow spaces, approx. 
260ha agricultural area; possible 
use: pig breeding and pig fattening) 


(LV-6) Cowshed facility 
0-2061 GroB Rehberg 
(1 tottier shed, approx 70 ha 
agricultural area; possible use: animal 
husbandry) 


(LV-7) Cowshed facility 
0-2061 Hohen-Wangdin 
(3 free running and 2 tether sheds, 
1 equipment room; possible use: 
agriculture or industry) 


(LV-8) Cowshed facility 
0-2061 K/ocksin 

(1 free running and 2 tether sheds; 
possible use: agriculture or industry) 


(LV-9) Pigsty facility 

0-2061 Vollrathsruhe 

(9 stable buildings for young pigs and 

young sows; possible use: animal 

husbandry) 

Rants of Thtiringer GeflQgelhof 
GmbH, ThQringen 


(LV-10) Chicken-fattening facility 
0-6532 Bad Klosteriausnitz 
(3 lightweight construction buildings 
of 1,000 sqm area each, total of 
2£ ha: possible use: industry) 


(LV-11) Built-up property 
0-6541 Bobeck 
(2-story administration budding, 
several company buildings and 
warehouses, total of 1.6 ha; possible 
use: industry) 


(LV-12) Built-up properly 
0-6521 Serba 

(Former breeding house, approx. 
3,000 sqm on approx. 1.5 ha area; 
possible use: industry) 


Shut-down grain mills 


(LV-13) Lychen mill of the 
Muhtenwerke Neubrandenburg GmbH 
0-2093 Lychen / Brandenburg 
(Area 5,248sqm / without water 
rights) 

Mills of Bern burger SaalemQhlen 
GmbH, Sachsen-An halt 

(LV-14) Bad K&sen mill 

0-4803 Bad Kdsen 

(Area 10,625sqm / with water rights) 

(LV-15) RoBla mill 
0-4710 RoBla 

(Area 9,530 sqm / without water 
rights) 

(LV-16) Salzmunde mill 
0-4104 SalzmOnde 
(Area 4.926 sqm / without water 
rights) 

(LV-17) WeiBenfels mill 

0-4850 Weifienfels 

(Area 23,212 sqm / with water rights) 

(LV-18) Wettin mill 
0-4114 Wettin 

(AreaS,951 sqm/with water rights) 


Cold storage facilities 


(LV-19) Woimirstedt cold storage 
facility of the Kuhlhaus GmbH 
Magdeburg-Brandenburg 
0-3210 Woimirstedt / Sachsen-Anhalt 
(Flat cold storage facility, workshop 
and warehouse: property area 59 ha: 
possible use: cold storage facility, 
warehouse) 

(LV-20) Kyritz flat cold storage facility 
of the Kuhlhaus GmbH Magdeburg- 
Brandenburg 

0-1910 Kyritz / Brandenburg 
(Flat cold storage facility, social and 
administration building: property area 
73 ha; possible use: cold storage 
facility, warehouse) 

(LV-21) Industrial property of works 
VII of the Berliner Kuhlhaus GmbH 
0-1170 Beriin-Kopenick 
(Former production facilities for egg 
powder, administration building, dose 
to lake, approx. 5.5 ha; possible use: 
industry, artisans, services) 

(LV-22) Industrial property of works III 
of the Berliner Kuhlhaus GmbH 
0-1040 Berlin-Mitte 
(Processing facility for meat products, 
residence, at the Spandau waterway, 
approx. 5 ha; possible use: cold 
storage facility, warehouse) 

(LV-23) Built-up property of the 
Berliner Kuhlhaus GmbH 
0-1020 Berlin-Mitte 
(1-story cold storage facility, rented 
residence, property size: 11,380 sqm; 
possible use: industry, housing 
development) 
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Tender Conditions 

1. In accontanoe with its legal mandats, the Treuhandanstalt intends Id aeB the aforementioned objects by means of 
a tender. 

These objects am sold as assets. Bids must thereftore be tor total assets (real estate, bitting and eqtripmem where 
appropriate). 

SL Anyone is entitled lo bd 

3. In decking among Ute bids, the TreuhandanstaU wffl take into consideration, among other things, the bid price, the 
business or rec ons truction plan submitted, pi omtoes to maintain or create jobs, and pledges to Invest each ot which 
•A be ooneklerad part df the bid. 

4. Interested parties are requested to perform their own research about the offered objects and can obtain further 
Information without charge from the Centre! Tender Office of the TrertandanstalL The Treuhandanstalt is not 
responsibfe tor the accuracy and completeness of this information. Prospective tedders wiB receive written 
authorization trum she Central Tender Office to visit the properties. 

5. Bids are to be submitted In 8 seated envelope mariced only with the name of the object, tor which the bid is submitted. 

6. BWs must be received at iheTiauhandanstajlljeipzberStr. 5-7. OT080 Serin, Germany, no btorlhan 2 pjn. {local 
time), on October 1 st, 1 9B2 (the 1 "dosing date"). They wHI be opened iiranedlaiely thereafter m the presence of a notary 
pubic Bfcfs must be m Deutsche Mark and shall remain vafd tor rwety (90) days after the dosing date. 

7. Bids must be accompanied by a bond of (hue (SJ percent of the bid value si the farm of an irrevocable bank guarantee 
valid for ninety (90) days after the dosing date. The bid bond vM be forfeited if the tedder either Ms to hoU its bid 
open during the required period or refuses to sign a contract in accordance with its bid. 

a The Trouhandanstalt wffl decide on the bids within ninety (90) days after the dosing dale- The Treuhandanstalt Is not 
bound lo accept any bid and may accept a bid other ton the KghesL 

9. To the extent that a prevtous owner has submtoed a daim seeking retom (in whole or «ri part) a sale wtt 

require either the approval of the claimant andtar a certificate of Investment preference according to me re^wme 
raw (tovyovG). 

Office hom for the Canto! Tender Office ol the TVeuhandenstatt are liondey through Friday from 9 «jil untfl 

4 pjn. {local time). 


For further free information (object profiles, visit authorization, etc.) please contact: 


Treuhandanstalt • Central Tender Office • Leipziger Str. 5-7 • D-1080 Berlin 


Tel. +49-30-31542763 
Fax +49-30-31542653 
Telex 305141 thaz d 
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Investors 
could get 
refunds on 
life policies 

By Nor ma Cohan 


TWO life assurance companies 
may have to refund money to 
policy holders who bought 
products based on what has 
been found to be misleading 
advertising, the industry regu¬ 
lator Lautro said yesterday. 

After reviewing advertising 
for single premium with-prof¬ 
its bonds, Lautro said it had 
ordered 13 companies - more 
than half of the 22 which sell 
the product — to withdraw 
some advertising. Of the 13, 
two were told to clarify the 
bond’s characteristics. 

The bonds offer a fixed rate 
for a fixed term, typically 10 
years, but with conditions. 

Investors who wish to with¬ 
draw funds early may face 
charges. Insurers also have the 
option of applying a market 
value adjustment factor which 
may reduce the interest rate if 
Investment returns falL 

When it announced the 
review of the single premium 
bonds In April, Lautro said cli¬ 
ents who claimed - after 
receiving clarification - that 
they bought the product under 
misleading circumstances 
might be eligible for refunds. 

According to the Association 
of British Insurers, with-prof¬ 
its bonds made up the biggest 
share of the £3J)6bn In non- 
1 Inked single-premium busi¬ 
ness sold by insurers last year. 


CURRENT ACCOUNT DEFICIT 


Trade gap widens as imports rise sharply 


By Emma Tucker, 
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Trading places: a foreign exchange dealer at National Westminster Bank contemplates yesterday’s poor current account figures 


Economics Staff 

THE OK's trade gap widened 
in July as the recession tidied 
to stem the growth in imports. 

A sharp rise imports out¬ 
stripped fiat exports, causing 
the visible trade deficit to grow 
by almost £200m from £947m in 
June to £Llbn last month. 

The current account deficit, 
which includes a projected 
£ 200 m surplus on ‘‘Invisible" 
goods, such as banking, and. 
transfer payments, grew from 
£74 7 m to £934m. 

In the three months to the 
end of July the visible trade 
deficit narrowed slightly to 
£2.9bn compared with £&3bn in 
the previous three months. 
However, this mainly reflected 
a bigger surplus on erratic 
items such as ships. North Sea 
installations and precious 
stones which rose to £538m 
from £ 6 m in the same period. 

The US's surplus on erratic 
items grew because of unusu¬ 
ally low aircraft imports. 

Trade in oil was In balance 
compared with a surplus of 
£74m in June. 

The underlying deficit, 
which excludes oil and errat¬ 
ics. was almost unchanged at 
£3.7bn in the three months to 
the end of July. 

Although consumer confi¬ 
dence remains weak and retail 
sales have been flat since the 
general election in April, 
import growth means the UK 
has been unable to close its 


trade deficit with the rest of 
the world. 

In the three months to the 
end of July, the value of 
imports grew by 5 per cent 
compared with the same period 
a year ago, against exports 
which were only 1.5 per cent 
higher. 

A breakdown of the UK’s 


overseas trade suggests that 
slower economic growth in 
other European Community 
countries is the main hin¬ 
drance to higher export sales. 

The value of exports to the 
EC fell by 0.5 per cent in the 
three months to July compared 
with the previous three 
months. 


Exports to the US were also 
flat but exports to east Europe 
and the former Soviet Union 
continued to flourish. They 
grew by 43 per cent in the 
three mouths to the end of 
July compared with the previ¬ 
ous three months. 

In spite of the weak dollar, 
imports from the US fell by 12 


per cent, a marked reversal 
from the strong growth In US 
Imports registered at the begin¬ 
ning of the year. 

Exports of cars fell by 3 per 
cent in the latest three months 
while imports grew by 7 per 
cent over the same period. 
Exports of capital goods grew 
by 3.5 per cent, but exports of 


chemicals feU by L5 per cent 

Mr Robin Cook, tha opposi¬ 
tion Labour party’s trade and 
industry spokesman, said the 
rise in imports was further evi¬ 
dence that the government’s 
economic policies were failing 
British industry. 

“Only halfway through 1992 
Britain has clocked up a deficit 
larger than the whole of last 
year. We are now adding £lm 
to the trade deficit every 
hour,” he said. 

The Treasury said exports 
continued to perform well in 
July and that the rise in 
imports, consistent with eco¬ 
nomic recovery, was not unex¬ 
pected. ’ 

The Confederation -of British 
Industry also welcomed the 
“significant increase” in export 
volumes over the past year in 
spite of the difficult conditions 
in the UK’s main overseas mar¬ 
kets, but said Import volumes 
remained well above last year’s 
fevols. 

Mr Norman Willis, general 
secretary of the Trades Union 
Congress - the umbrella 
organisation for most UK 
unions, called for early discus¬ 
sions between Mr Michael 
Heseltme, trade and industry 
secretary, and unions and 
employers to Improve Britain’s 
trade balance. 

“The government's economic 
policy is in tatters. A monthly 
d eficit of over £9Q0m when the 
economy is in the greatest 
slump since the 1930s is scan¬ 
dalous,” said Mr Willis. 


National Institute of Economic and Social Research 

Think tank urges £2bn 
aid package for economy 


‘No’ to Maastricht could sink ERM 


By Peter Marsh, 

Economics Staff 

THE Treasury should consider 
injecting £ 2 bn into the econ¬ 
omy to lift output and employ¬ 
ment over the next year, the 
National institute of Economic 
and Social Research says in its 
quarterly review published 
yesterday. 

This call Erom one of 
Britain’s leading economic 
think tanks will increase pres¬ 
sure on Mr Norman Lament, 
the chancellor of the exche¬ 
quer, to use government mea¬ 
sures to aid recovery. 

The institute says policies 
such as increased public-sector 
spending or a temporary cut in 
Value Added Tax could help 
prevent a “protracted reces¬ 
sion". 

The institute supports Mr 
Lament’s refusal to consider a 
devaluation of sterling in the 
European exchange rate mech¬ 
anism (ERM), a measure some 
government critics believe 
would permit a large cut in 
interest rates. 

“We do not accept the argu¬ 
ment that recovery is possible 


only if interest rates are cut 
sharply, or only if the pound is 
devalued,” the institute says. 

Economic measures 
suggested by the institute 
include loans to housing asso¬ 
ciations and other property 
groups to increase the supply 
of rented homes, and deferral 
of tax payments by companies. 

The institute says the £2bn 
injection into the economy this 
financial year should be count¬ 
ered by moves to tighten fiscal 
policy by an equivalent 
amount, during the two suc¬ 
ceeding years. 

In the absence of such 
moves, the research body says 
the outlook is gloomy. On cur¬ 
rent policies the economy will 
contract OB per cent this year, 
after a 2.5 per cent fall last 
year. Boosting demand 
through a £ 2 bn fiscal package 
would increase output by 0.75 
of a percentage point this year, 
the institute adds. 

With an imminent reduction 
in Germany’s borrowing rates 
unlikely, the scope for a cut in 
the UK’s 10 per cent base rates 
during the rest of the year is 
“minimal". Export growth will 


be constrained by the weak 
international economy. 

Consumer spending will 
remain depressed, partly 
because of the foil in personal 
wealth triggered by reductions 
in bouse prices. 

As for 1993. the institute 
expects a modest recovery, 
with output rising by 1.7 per 
cent, tbough unemployment 
will continue to rise to 3m by 
the final quarter. Headline 
inflation as measured by the 
retail prices index ib likely to 
decline, to 3.6 per cent by the 
end of this year and 2.8 per 
cent by the end of 1993. 

Over the next year, the out¬ 
look for spending by compa¬ 
nies may “now be rather 
brighter" than for spending by 
consumers, the institute says. 
Many businesses are benefiting 
from higher productivity 
among employees sparked by 
lower wage inflation, together 
with a reduction in debts. 
National Institute Economic 
Review, available quarterly 
from 2 Dean Trench Street, Lon¬ 
don SW1P 3HE. Annual sub¬ 
scription £70 (UK). £85 {over¬ 
seas). 


By Peter Marsh, 

Economics Staff 

THE European exchange rate 
mechanism (ERM) may have to 
be scrapped if progress 
towards economic and mone¬ 
tary union (Emu) breaks 
down, according to the 
National Institute. 

If the moves to achieve mon¬ 
etary union by the end of the 
century falter, perhaps after a 
“no" vote in next month’s 
French referendum on Maas¬ 
tricht serious financial insta¬ 
bility could result which 
would lead to higher inflation 
and higher interest rates 
across Europe. 

The Institute says the argu¬ 
ments for Emu - involving a 


single European currency pre¬ 
sided over by a single central 
bank - remain strong in spite 
of doubts about ratification of 
the Maastricht treaty by Euro¬ 
pean governments. 

It warns: “If the prospect of 
Emu were to recede into the 
indefinite future, then [ERM] 
realignments would become 
larger and more frequent 

"Continuing with the ERM 
as it now is cannot be seen as 
an alternative to Emu-..The 
only lasting alternative to 
Emu may be a return to float¬ 
ing exchange rates within 
Europe.’' 

A vote in favour of the 
Maastricht treaty in the 
French referendum la a “neces¬ 
sary although not a sufficient” 


condition for Emu taking 
place as planned, the institute 
says. 

H Europe were to give up on 
Esnt, signifying an end to the 
goal of permanently fixed 
exchange rates across Europe, 
the outcome would affect indi¬ 
vidual countries in different 
ways. 

“The outcome (of Emu’s 
abandonment] in each member 
state would then depend on 
tiie priorities and the reputa¬ 
tion of national monetary 
authorities. Even if the form of 
the [exchange rate mechanism 
of the] European Monetary 
System was maintained, the 
result would probably be 
higher inflation and higher 
nominal exchange rates Tor 


most of the member states, 
including the UK." 

The institute points ont that, 
under Emu, pan-European bor¬ 
rowing costs would be set 
according to economic condi¬ 
tions across the continent. 
That would be preferable to 
the arrangements under the 
ERM, according to -which 
European rates are in practice 
determined by economic 
events in Germany alone. 

Other arguments for Emu 
were the reduction in transac¬ 
tion costs across Europe that 
would follow the introduction 
of a single currency, and the 
poor record of many individ¬ 
ual European countries in 
creating stable growth by 
national economic policies. 


UK financial services hold 17% of market 


UK FINANCIAL institutions account for 
17 per cent of the world market in finan¬ 
cial services, the National Institute says, 
Peter Marsh writes. 

Professor Tony Smith, writing In the 
institute's latest quarterly review, says the 
British share is second only to that of US 
institutions, which account for 66.3 per 
cent of the market. Japanese-owned insti¬ 
tutions have 5.1 per cent, with French, 
Canadian and Swiss groups accounting for 
4.2 per cent, 322 per cent and 2.1 per cent of 


the market respectively. 

Prof Smith bases his analysis on fees 
earned by commercial and merchant 
banks in 1989, in areas such as foreign 
exchange dealing, bonds and equities. 

Behind the success of UK-owned finan¬ 
cial groups, says Prof Smith, is their 
“inherent efficiency". This foctoc is “diffi¬ 
cult to Identify and quantify directly,” but' 
has been helped by competitive forces. 

Both the UK and the US have “basically 
open, unprotected domestic financial mar¬ 


kets and a consequent expos are of 
national financial Institutions to untram¬ 
melled international competition". 

Prof Smith says many financial groups 
from continental Europe lack these advan¬ 
tages “insomuch as their operations are 
for the most part conducted by. less suit¬ 
able universal banking structures”, . 

Rival nations, especially the US,' have 
frequently won substantial shares in UK 
markets “to the point where, in some case 
the UK experiences a deficit in supply". 


Weak US 

dollar may 
worsen UK 


recession 

By Our Industrial Staff 

LEADING industrialists in 
Britain yesterday voiced fears . t 
that a weak dollar could y 
worsen the UK recession if 
sterling maintained a $2 level 
on international markets. 

Mr Martin Taylor, chief exec¬ 
utive of Courtaulds Textiles, 
said the foil in the dollar would 
cost his company several mil¬ 
lion pounds a year. “The Euro¬ 
pean currency bloc is ridicu¬ 
lously overvalued," he said. 

Jaguar, which last year had 
44 per cent of its sales in the 
US, called the dollar rate pre¬ 
posterous. Mr David Boole, 
director of public affairs, said 
“for Jaguar as an operating 
unit the exchange rate is a 
disaster, ft is still the problem 
of malting cars in pounds and 
selling them in dollars.” 

Mr Peter Bates, sales and 
marketing director of the 
Savoy hotel group, said: “It is 
very expensive for an Ameri- J 
can to come here at the 
moment." The number of 
American guests, who account 
for half the group's customers, 
has fallen by 10 per cent. 

Other companies, however, 
were less worried. The motor 
component maker T&N said 
the dollar rate was “not much 
of a problem in real terms". 

The electronics group GEC, 
which has extensive operations 
in the US, said the strength of 
sterling would be marginally 
more negative than positive. 

Aerospace company Smiths 
Industries, which has plants in 
the US and UK, said the cur¬ 
rency change was a factor in 
Hpriding - where to locate new 
production. But Mr Christo- 
pher Taylor, finance director, y 
said “sales into dollar econo¬ 
mies which are being delivered 
now were sold at much better 
than the present rate. And the 
forward rate over 2 years for 
new deals is more like $1.80”. 

Mr Taylor also pointed out 
that the group hedged its dol¬ 
lar exposure. However, Mr 
Martin Taylor of Courtaulds 
Textiles said this did not apply 
in Courtaulds case. “You can't 
hedge economic disadvantage”, 
he said. “Imports come in from 
countries with a dollar cost 
base like the Far East. Jt isn't 
about exports," it's about 
import competition”. 

Computer manufacturers 
said the impact of the falling 
dollar was broadly neutral. 

Most computer components - 
microprocessors, disk drives 
and power supplies - are ^ 
bought in dollars. 

Some other companies said 
that conditions were already so 
bad in the US market that the 
dollar’s weakness made little 
difference- One UK group with 
housebuilding and aggregates 
interests in the US said yester¬ 
day: “It would be nice to have 
enough US profits to be 
adversely affected by currency 
movements.” 
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FT CONFERENCES 

FT-CITY COURSE 

London, 5 October - 23 November 

Ihb course is designed lor employees In companies with Interests In the 
City id provide a broader understandng of el aspects at the operations of 
the City ol London and the (actors that make it a preeminent financial and 
trading centre.. 

WORLD MOBILE COMMUNICATIONS 
London, 12 A13 October 

The Financial Tunes fifth annual conference on mobile communications 
wit look at growth prospects In world markets and the development ol 
new sendees. The outlook lor PCNs, pan-European mobile networks, 
paging systems and ssteflfte commurs!cations wffl be reviewed as welt as 
numbering from a rrrabfle perspective. Speakers include: Mr Terry Parker 
o* GTE Tetocommurdcalions Products and Services; Mr J Shelby Bryan of 
Mfflteom Incorporated; Mr Bernard Ghillebaert of France TdJAcom; Mr 
Robert Kirerte of Iritfisn, Inc: Mr Peter Letpokf of Deutsche Bundespost 
Telekom and Mr Roil Eriksson of Ericsson Business Canvmnkations AB, 

THE EMERGING EUROPEAN TAX SYSTEM 
London, 4 A 5 November 

Mr H On no Hiring wffl give the opening address to (Ns Randal Times 
conference which wffl address the issues raised by the Ruing Report, the 
problems It has uncovered and the Implications of the European tax 
system for tee future. 

DOING BUSINESS WITH RUSSIA 
Moscow, 11 & 12 November 

THs practical forum wffl address the business opportunities and how to 
set about teem In tee new Russia. The opening address wM be given by 
ftfr Yegor Gaidar. Acting Plena Mnister or tee Russian Federation , and 
speakers include: Mr Viktor Gerashchenko, Acting Chairman or the 
Central Bank of the Russian Federation; Mr Anatoly Chubais. Vice 
Premier ol the Russian Federation and Chairman of tin State Comntiaee 
far tin Management of State Property; Mr Arkady Volsky, Preaklent ol the 
Russian Union of tnduslhdlsts and Entrepreneurs: Mr Sergei Konichev, 
Chairman of the Organisational Committee for the Creation of a 
Development and Project Finance Bank; Mr Mkhall Khodorkovsky, 
MENATEP Financial Group International; Mr GB Labbd, Angies-Suisse LP 
and Mr Nikola! Bekh of Kamaz Inc. 

WORLD TELECOMMUNICATIONS 
London, 1 ft 2 December 

The financial Times annual conference wffl locus on the trends changing 
the shape of the world telecommunications industry - deregulation, 
privatisation and globalisation. Finding the finance lor the massive 
kivestmena in telecommunications infrastructure in tiie developing world 
and In Eastern European countries wffl be eaammed. Speakers fndude 
Mr Alfred Stices of the Federal Communications Commission: Mr Randan 
Tobias of AT&T; Mr Eugene Eldenberg of MCI Communications 
Corporation; Mr Bill Wlggleswonh of OFTEL and Mr Peter Dartae ol 
Goldman Sachs. 

Ail anqulriea should be addressed to: Financial Timas Conference 
Oigamutkm, 102-108 CMffcamufl Road, London ECiM 5SA. 

Tel: C71-3S19321 (2A hr sstmecfng sendee) T«IkcZ7347 FTCONFQ, 

Fax: Q71-2S14686. 


Britain in brief 



Healthcare 
spending to 
top £40bn 

Total healthcare expenditure 
in the UK will top £40bn this 
year, around £640 per person, 
according to the Office of 
Health Economics, the 
research unit funded by the 
British pharmaceutical indus¬ 
try. 

Per capita health spending 
has almost doubled in real 
terms since 1973, rising from 
4.6 per cent oT GDP to an 
all-time high of 6.5 per cent. 
The growth in the private 
health sector has been particu¬ 
larly marked, with expen di- 
tare an private health care ris¬ 
ing three times as fast as 
spending on the national 
health service (NHS). 

The UK continues to lag 
behind other major industria¬ 
lised countries in the level of 
Its health expenditure. The 
average for members of the 
Organisation of Economic 
Co-operation and Development 
(OECD) is 9.0 per cent of GDP, 
with countries such as France 
and Germany spending a quar¬ 
ter more per person than the 
UK. 


BBC cutbacks 
condemned 

The government is forcing 
changes on British television 
which threaten to destroy both 
the BBC 3nd ITV as sources of 
high quality programmes, 
according to Sir David Atten¬ 



borough, the naturalist and 
broadcaster. 

In his presidential address to 
the British Association for the 
Advancement of Science 
annual meeting in Southamp¬ 
ton. Sir David expressed most 
concern about the cuts 
imposed on the BBC. 

“An institution that has pro¬ 
duced programmes as effi¬ 
ciently as any in the world and 
to the highest of all standards, 
that has provided this country 
with two television networks 
and four networks for less than 
the daily price of a first class 
letter, is being gravely eroded, 
the morale of its staff seriously 
damaged and the very things 
that gave it its unique struc¬ 
ture and strength destroyed," 
he said. 


Water groups 
face regulation 

Mr Ian Byatt, director general 
of water snpply, has acted to 
ensure that water companies 
could not use funds from their 
core water businesses to sub¬ 
sidise other businesses. 

Using new powers available 
to him following the publica¬ 
tion of the Competition and 
Services (Utilities) Act In July, 
Mr Byatt published proposed 
amendments to water compa¬ 
nies' operating licences 
designed to give him greater 
control over their non-regu¬ 
lated businesses. 

Since they were privatised in 
1989, water companies have 
diversified into different fields 
including environmental and 
engineering services, waste 
management, and even hotel 
management in an effort to 
mavimiM their earnings from 

businesses that are not regu¬ 
lated by Ofwat, the industry 

regulator. 

The proposals include a 
direct ban on cross-subsidies 
between water companies and 
their associated companies, or 
between their water busi¬ 
nesses and other businesses. 


Shiraya 



a wins 


Legal review 


The government will to have to 
defend in the High Court Its 
controversial decision to allow 
the London School of Econom¬ 
ics to bid for County Hall, the 
landmar k London site opposite 
the Houses ofParliament 

The High Court gave the Shi- 
rayama Corporation, the Japa¬ 
nese developer which bought 
Count; Hail in March, the 
right to seek judicial review of 
the the decision last month by 
Mr Michael Howard, the envi¬ 
ronment secretary, to allow the 
social science university to 
mount a counter bid for the 
site- 

That decision angered Shl- 
rayama, which believed an 
“opt out" clause In Its pur¬ 
chase agreement with the Lon¬ 
don Residuary Body, the for¬ 
mal owner of the site on behalf 
of the London, boroughs, would 
only be exercised in the event 
of a Labour victory in the gen¬ 
eral election in ApriL 



Pakistani batsman Aamir Sohall takes a ran after sending the ban past Rw gU«id bowler Dominic 
Corir daring the fifth Texaco Trophy match. England won by six wickets, facing the 4-1 





LibDems plan 
party review 

The Liberal Democrats are to 
carry ont a wide-ranging 
review of the party’s identity, 
philosophy and strategy at 
next month’s party confer en ce, 
which could mean a reap¬ 
praisal of their attitude 
towards a possible pact with 
the labour party. 

Mr Charles Kennedy, the 
party’s president, said: “The 
party will consider whether 
we still hold ont replacing 
Labour as an objective - short. 
or long term - and. If not. 
what implications does that 
have for our political stance 
now." 

The debate will be. spread = 
over most of the Harrogate 
conference. It will begin with 
a relatively informal consulta¬ 
tive session on the Hist after- 


be stolen,-- he dishonestly 
undertook or assisted in its 
retention, removal, disposal or 
realisation. 

... AH three men were commit¬ 
ted on ball by City of London, 
magistrates. 


i-)» 1 - 


60 tycoon For shares he had 
inherited from his father. In 
feet the shares were worthless 
and were nsed by Mr O’Reilly 
to cover np tha crime, Mr 
VaggsaiiL 
The trial continues. 


Businessman 
denies fraud 




noon, which will form the 
basis for a motion for fo rmal 
debate later in the week. 

Three bailed m 
Eagle Star case 

Three'men have been commit¬ 
ted to the Old Bailey for trial 
in connection with an alleged 
. fraud on Eagle Star insurance 

- company." - V JVbusinessman trying to stave 

_ Mr Peter Rumball. a stock- off financial' rain .siphoned 
broker with Mansion Hoase ’ s m 6 re than £332,000 frtim the 
Securities, and Mr William V:.bank account of a Ann of Lon- 
Butier each face a charge of don ^solicitors, it has been 
conspiring with peraonVa&egBdin a London court, 
unknown to defraud-Eagle Star - -Mr- -Sean O'ReiDy, - who 
of £5,488^35 by the fraudhleijt "denies conspiracy to defraud, 

negotiation of a stotraT share t s l an unidentified accom- _ 

certificate .representing 480,581 splice, Southwark CrownConrt / - and pilot of the airtxafL was 
ICt shares. ; ; ., r :v waiteHL.... v foundcr aad fonnarmanagmg 

f Mr. Anthony Lprt-Pfcffi^ -Vag& jproseca£rnafreefcor of TWpwt |£nS 

charged with dishonestly « saM that Mr m no tortogm Blackburn- Under his 

: 4Ehg a stolag ICt s&arooerQfe dmfrmanahfr 5 ^ 

cate fo tlm^vaixie : : af;£L5C4 6 ' : tfitf' told Ehe'ppflcfe'thie vsershfo had won City dul 

• •//;::< - ■ - '■.... -. 


Executive dies 
in air crush 

The chairman of the Blackburn 
Partnership, which organised 
the Lancashire town’s bid for 
City Challenge government 
fending, was one of four men 
killed when their light aircraft 
crashed at the weekend on the 
.Scottish island or jure. 

Mr Robert Watts, the owner 
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.stoodup toftwitof Y T 

his- staff' and told- 4 

_, 1U11I . -them .about Total. - - . . ; . . ■ -I - 

- Quality■■-■Maiiage-y; '• '%. A ' I 

which'stresses-top ' 

quality in all'-an /oigatiisatlpn's _• 

operations. • ■; .. the different agenciK/is muddling. 

Went who says-the only certffi- ' But, getting through to small 
cate he; holds, is to swimming, is,; businesses' is seen by guversment 


MANAGEMENT; THE GROWING BUSINESS 

raining managers is the key to improving employee skills, writes Lisa Wood 


starts at 



top 


% . I * ■ . T 
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joint - managing director-. of 
L E Went, a London-based company 
"which employs 45' people and-sup¬ 
plies paint and equipment: to the 
automotive industry. . ■ 

Started in -1960 by lan -Wcnt's 
father, L E Weht is a classic small 
business nuvbylari ami .his brother 
John. Although ,the company had a 
good reputation among its custom¬ 
ers, it lacked'the win to expand .as 
Its management were' more inclined 
to respond than to tettl- ■ 
Companies like £, E Went are 


Small businesses 
themselves say - the 
plethora : : of ; advifce 
from the different 
agencies is muddiing 


among the main targets of govern¬ 
ment-led training initiatives - to 
improve the UK's skill base.- 

The drive to gain their interest in 
training is being led, with variable 
success, by a confusing number of 
organisations. These include cham¬ 
bers of commerce. Training and 
Enterprise Councils (Tecs), local 
enterprise agencies and the Depart¬ 
ment of Trade and Industry. 1 

According to Michael; Heseltine, 
the President erf toe Board of Trade, 
the quality oF muefi of this advice is 
14 too low", and the various agencies 
are stm failing to get their message 
across. Small businesses themselves 
say the plethora of advice from 


T he portentous phrase "cor¬ 
porate governance” is not 
constantly on the lips of 
every small business per¬ 
son. Recent debate on improving 
corporate reporting and strengthen¬ 
ing the roles of auditors and non-ex¬ 
ecutive directors has been con¬ 
ducted at a rareBed . level and has 
concentrated on listed companies. 

Now, however, the Chartered 
Institute of.Management Accoun¬ 
tants (Cima) is attempting to widen 
the debate and make it of more 
practical application. Cltna. claims, 
in particular, that there are positive 
business advantages .to be gained 
(Tom involving nonexecutive direc¬ 
tors from'the earliest ;stages: of a 
company’s development - 


' as vital because these companies do 
less , training than larger ones. The 
latest Confederation: of- British 
Industry's (CBl)'Quarterly jSurvey 
says that companies of less than 200 
employees do hot expect to increase 
toeto spending on training over the 
next year by as much as medium to 
large companies; ; • -..... 

S imilar ly/ ia recent Peirfuftment of 
Bmptoymentr suryey, Skfii Needs to 
Britain^ shows fewer smaller compa¬ 
nies have business plans and train¬ 
ing budgets than larger ones. . 

; Ian Peters, deputy .directs of the 
CBrs sraaD firmsdirectorate, warns 
against pyer^simpUficgtion to inter¬ 
preting /surveys.. “In some small 
companies an employee can gain a 
lot more expertise on the job than it 
.would be possible in a larger busi¬ 
ness' where there would be more 
formal-training.” ~ . 

There are several main reasons 
■: why' small businesses toil to train. 
They include: 

•'Owner-managers often do not 
accept that they need training. But, 
according to the CRTs small busi¬ 
ness council management, training 
is one of the two key issues - along 
with finance — for small 
companies. - 

- According to Peters, management 
training often has to come first 
because unless the management 
itself is learning, it cannot adopt a 
professional approach to the train¬ 
ing of employees. 

• For both employers and employ¬ 
ees it is difficult to find the time to 
train. A recent survey by the Man¬ 
agement Charter Initiative, a body 
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Business charge 


Key manager development 

- - 
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!?'. Accelerated business development 


Masterclass series 




Business briefing 


Customised business training 


Business health check 




Business helpline 


seeking to improve the training of 
managers; found this a greater 
impediment than the money to fund 
training. 

• Small businesses, without the 
benefit of big human resource 
departments, find it hard to select 
the right training of the right qual¬ 
ity In a market over-supplied with 
consultants and private providers of 
tr aining . 

It is in this area that Tecs and 


chambers of commerce and perhaps 
the "first-stop shops” mooted by 
Heseltine should play an important 
part. The latter, Heseltine intends, 
should be umbrella organisations 
bringing together all the agencies 
that provide advice to business. 

Events at L E Went over the past 
ten months bear out many of these 
themes. Ian Went says the company 
had given little thought to govern¬ 
ment programmes before customers 


started asking if the company had 
BS5750, the British standard for 
quality management. 

Went says: “We asked our trade 
association how much it might cost 
us to get the standard and it seemed 
very expensive. At the time we 
thought the health of our business 
was good. 

“Then a leaflet came through the 
letter box inviting us to a meeting 
at Aztec, our local Tec. We went 


along because we thought Aztec 
might help us with BS5750. The 
Aztec people, however, said they 
would not help us unless we did 
their Business Change Programme.” 

Aztec, like the other 81 Tecs in 
England and Wales, has responsibil¬ 
ity for delivering a variety of help 
to both new and existing small busi¬ 
nesses. Its training assistance spans 
several initiatives from basic help 
in setting up and running a busi¬ 
ness to Investors in People (IIP), a 
Tec led scheme where companies' 
processes of training are assessed. 
Aztec's services for existing busi¬ 
nesses starts with a help line, free 
to all, and works up a ladder of 
more intensive training options. 

Aztec's Business Change Pro¬ 
gramme is its local Interpretation of 
Business Growth Training (BGT), a 
scheme available in all Tecs and 
similar to some respects to the 
Department of Trade and Industry's 
Enterprise Initiative. The latter 
pays half the cost of five to 15 
days's consultancy in strategic plan¬ 
ning on topics including marketing, 
business planning and financial and 
information systems. BGT is more 
holistic and focuses on the business 
as a whole and its training and 
development needs. 

The change at L E Went has 
been radical. "You name it, we were 
doing it wrong,” says Went. The 
company was growing, he says, but 
management was more about “fire¬ 
fighting” tban taking a strategic 
overview and communicating that 
to the staff. One unit was making a 
loss and there were few formal qual¬ 
ity control systems. 

Change has started at the top. Ian 
Went has moved from managing 


A brief to beef up the boardroom 

Diane Summers says that non-executive directors have much to offer small companies 


The emphasis on polking - safe¬ 
guarding public interest - has 
meant that the non-executive direc¬ 
tor's other role, as a provider of 
independent financial advice, has 
been obscured, argues the institute. 

Cima says the non-executive 
director, may be able to offer the 
growing company: 

• Business advice based on experi¬ 
ence and knowledge. The non-exec¬ 
utive director can provide an objec¬ 
tive assessment of executive 


management so that the best use 
can be made of existing staff. 

• Financial expertise for manage¬ 
ment purposes and to meet statu¬ 
tory requirements. Non-executive 
directors can help ensure goods and 
services are costed and priced prop¬ 
erly. Checking effective credit con¬ 
trol and "strengthening the resolve 
of executive manag ement in the 
event of late payment", may also be 
a useful function. 

Non-executive directors can keep 


an eye, too, on the p lannin g and 
submission of regular returns, such 
as VAT. PAYG and National insur¬ 
ance contributions. 

• Guidance on good management 
practice, personnel policies and 
compliance with British and Euro¬ 
pean standards and health and 
safety regulations. 

• "Guardianship” on issues such 
as pay and pensions. Nonexecutive 
directors can help ensure manage¬ 
ment rewards are not at the 


expense of shareholders or staff; 
that profit-related pay schemes 
have a defined range; that staff 
working conditions and terms of 
service arc of an acceptable stan¬ 
dard and that proper arrangements 
for pensions are made. 

As far as the choice of non-execu¬ 
tive directors is concerned, Cima 
advises businesses to look at the 
overall balance of skills and experi¬ 
ence of their management teams 
and then attempt to fill the gaps. 


A team of non-executive directors 
in a medium-sized or larger com¬ 
pany could have some or all of the 
following, a director well-versed in 
the technological side of the main¬ 
stream business; at least one direc¬ 
tor who has had wide experience of 
direction and leadership of a com¬ 
pany; a director with sales or mar¬ 
keting experience; a director with 
good City connections; a qualified 
accountant or lawyer. 

Independence is clearly essential. 


A- ...J 


one of the outlets to becoming the 
company's operations director, 
while his brother, who is joint man- 
a£dng director, has become sales 
director. One manager was made 
redundant: "It was the worst thing 
we had to do,” says Went. 

All the managers have undergone 
training - with one of the most 
important spin offs, according to 
Went, being a new-found confi¬ 
dence. He says; “Giving presenta¬ 
tions has given me confidence. I 
have had to become dearer in my 
own mind about problems and their 
solutions. Before I may have identi¬ 
fied a problem but I didn't necessar¬ 
ily know how to go about dealing 
with it. The consultants have 
helped there.” 

With their assistance he has put 
in systems which measure the scale 
of back orders, wrong deliveries, 
transit damage and vehicle damage. 
“We want to get everybody thinking 
about the quality of their service - 
that includes making the whole 

Getting through to 
small businesses is 
vital because they do 
less trainings than 
larger ones 


staff think of themselves as 
each other's customers," says Went. 

Staff training, in a small business 
where it is difficult to find time off, 
has sometimes been done at week¬ 
ends. So far L E Went has spent 
about £9,500 on the consultancy, a 
sum that has been matched in 
grants by Aztec. Went is keen to 
invest more as needs are identified. 

“We have not got as Ear in chang¬ 
ing things as we wanted but I am 
not upset by that," he says. "We 
believe we have gone about chang¬ 
ing things properly. It is too early to 
see any impact on our finances but 
we do feel more able to manage the 
recession.” 


Proned, the body which promotes 
the role of nonexecutive directors, 
has a code of practice which recom¬ 
mends that the non-executive direc¬ 
tor should not have been employed 
in an executive capacity for at least 
five years by the company on whose 
board be or she sits. 

Professional advisers acting as 
nonexecutive directors should not 
be retained by the company on a 
continuing or regular basis, nor 
should significant customers or sup¬ 
pliers become directors. 

Non-executive directors, their value 
to management. Public Affairs 
Department, Cima, 63 Portland 
Place, London WIN 4AB. Free. 

Further information from Proned, 
1 Kingsway. London WCZB 6XF. 


BUSINESS OPPORTUNITIES 


EHTERlfKI MTO COMMITMENTS 


DOES YOUR COMPANY NEED HNANCE? 


AT NO COST 

SAVE MONEY AND EXPORT MORE 


High original equipment profile 

American company 


BUSINESSES FOR SALE 

BUSINESS TAKE-OVER IN 

LISBON 
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Miles (Kent) Holdings Limited 
Miles (Kent) Limited 
Fine (Kent) Homes Limited 

(In Administrative Receivership) 

The Joint Administrative Receivers. R. A. Fowdrill and N. G. Atkinson. 
otVer for sale the business and assets of the following established 
construction company and property development companies based in Kent. 

Miles (Kent) Limited 

Annual turnover of D million. 

Work in progress of approximately L200.1KK). 

27 full time employees. 

I^irge customer list including local Councils and Housing Associations. 

Miles (Kent) Holdings Limited 

Partially complete high quality residential development in Sane. 

Three vacant sites in the Margate area. 

Plant and Equipment. 

Leased premises including fully equipped carpenters workshop. 

Fine (Kent) Homes Limited 

Three recently completed high quality residential houses in Upstrecl. 
Two storey, four bedroom house near Broads lain*. 

For further information, please contact Hugo Green at the address below. 

PO Box 810. Friary Court. 65 Crutched Friars. London EON 2NP. 

Tel: 071 936 3000. Fax: 071 480 6881. 

Amtxmx.il by ihc lira is me uf Clunavil Acvouaiaab m t ngbnd and Wika id iarr> ua 1 overmen! Busmen. 


Decimo International Ltd. 

The Joint Administrative Receivers offer for sale as a going concern, the 
business and assets of Decimo International Ltd. 

The company was established in 1968 and distributes high quality office 
equipment, mainly sourced from the Far East. 

Salient features include: 

■ Annual turnover £7.4 million. 

■ Substantial stocks. 

■ Modern leasehold premises in Luton. 

■ Established customer base. 

■ "Decimo” and "Vatman" branded range ot electronic equipment 

For further information contact the Joint Administrative Receiver,' 

Tony Thompson. KPMG Peat Marwick. Norfolk House. 499 Silbury Boulevard. 
Central Milton Keynes, MK9 2HA. Tel: 0908 661881. Fax 0908 66486a 


Recovery 


Limited 


The Joint Administrative Receivers Tony Micchdl 
and Tony Suppenstone offer for sale the business 
and assets of" this well known jeans manufarrurer 
based in Hockley, Birmingham. 

+ Freehold offices, factory and warehouse of 
approx. 13,500 sq. ft. 

4 Stock and work in progress. 

4 Plant and equipment. 

4 Goodwill. 

For further information please contact The Joint 
Administrative Receiver, Tony Mitchell FCCA 
or alternatively Mark Fiddhouse FCCA, Stay 
Hayward, Waterloo House, 30 Waterloo Street, 
Birmingham B2 5TF. Tel: 021-643 4024. 
Fax:021-6312400. 
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De Vere Limited 


BY ORDER OF THE JOINT ADAANSnUUVE RECOVERS 
KJ» GOODMAN FCA & JJ SOMPRA ACA 

MlMMOiatOF 

GRAPHEASY LIMITED 

VAREUMNINTERNAIIONAL 

Retailer and wholesaler of high quafty kxfies bdixxrwear. 

Offer for sols the assets, brand name and business as a going concern: 

33 concessions boated in leading d ep ar tment stores ftiroughouf UK, Eire and Spain 
WfeJl established brand name • High qualify stock ■ So&d wholesale customer base 

Further enquires should be addressed to tie offices afc . 

Leonard Curds & Co, Chartered Accountants, 

30 Eastbourne Terrace, London W2 6LF 

Tel: 071-262 7700 Fax 071-723 6059 BF:3/WB 


(In Administrative Receivership) 

The Joint Administrative Receivers offer for sale, in whole or in 
purl, the goodwill und assets of a well established manufacturer 
of professional photographic enlargers and distributor of other 
photographic equipment operating from freehold premises in 
Barnstaple and Croydon. 

Principle features are: 

IJ 28,000 sq ft freehold manufacturing factory in Barnstaple. 

U Skilled and experienced workforce. 

IJ Established designs and associated intellectual property rights. 

I I Annual turnover in excess of £4m. 
n Order book of approx £500,000. 

TJ 17.500 sq ft freehold distribution warehouse at Croydon. 

LI Established North American distribution network. 

For further information, please contact Roger Pearce or David Bird, 
the Joint Administrative Receiver, Touche Ross Corporate Special 
Services at the address below. 

Quocn Anne House, 69/71 Queen Square. Bristol BS1 4JR 
Tel: 0272 2II622. Fax: 0272 292801. 

AiixhoitaoJ by the liKutmc of Chartered /Vatnuiunts ui l:itfhnd jml WjI^ 10 carry on limMimiu Busmen 


FRANCHISE 
FOR SALE 

Greetings Card Franchise. 
Brighton area, going concern with 
55 shops currently producing 
approx £7,000 per annum profit, 
large scope for expansion, 
excellent back up and support 
from sound parent company. 
Offers in the region of £12300. 

Teh 081 3320506 


FOR SALE 

Manufacturer and Flexo 
printer of bespoke 
polyethylene and 

polypropylene packaging. 
Turnover £800,000, PBT 
£90,000 p.a. Based in 
North West 

Apply Box NoA43l6, RnandaJ 
Times, One Southwark Bridge, 
London SEt 9H 


FOR SALE 

NATIONAL OUTDOOR 
ADVERTISING BUSINESS 

• £7 million turnover 

• Over £3.5 million order book 

• Prestigious client base 

a Established sales force 

• Advanced computer billing and 
information systems 

Parties interested in acquiring the business, contracts 
and goodwill of this business should contact: 


m 

Dir 


CORPORATE PINA NCB 


Alan Greenberg 
BPG Corporate Finance Ltd 
84 Grosvenor Street 
London W1X 9DF 
Tel: 07 1 493 2550 
Fax: 071 629 9444 


On the instructions of the Joint Administrative Receivers 

BELMONT LODGE HOTEL 

GOLF & COUNTRY CLUB 

Hereford & Worcester 
Hereford 3 miles. Leominster 13 miles 

RARE OPPORTUNITY TO ACQUIRE & FURTHER 
DEVELOP profitable Hold, Golf and Country Club set in 165 
acres in an derated position with superb views across the River 
Wye and surrounding countryside. 

Detached Lodge with 30 en suite bedrooms. 

Grade li" principal house requiring refurbishment and with 
planning permission to extend, to provide a further 60 en suite 

bedrooms. 

18 hole golf course. 

FREEHOLD FOR SALE BY AUCTION 10th SEPT, 
unless previously sold by private treaty 
Please contact: 

Simon Hughes 0272 744566 or Chris Day 071-486 4251 
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CORPORATE DIVISION 




A major central London hotel 
and property investment 

The St Giles Hotel 
London WC1 

764 guest bedrooms • Extensive public areas 

• UO.OOOsq.Ft health and fitness facility 

(including 25m pool) 

Wall secured rent roll in excess of £600,000 pa 

• Basement public car park • Freehold 
island site fronting Tottenham Court Road 
• Tbtal floor area in excess of340.000sq.ft 

Por sale freehold and complete 

Please contact 
Jeremy Crawford BSc A rigs or 
David Gooderham ARJCS 
of the vendors' sole agents 
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Gordon Thoday 
Limited 

(Business and assets for sale) 
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FOREST HILL London SE23 

FORMER SCHOOL PREMISES 



fhv ft tint Administrative Receivers offer for safe 
the busmen .t nd assets of Gordon Thoday 

mm 

Umih.fJ Thv fNinctpai features include: 

, a tun# established retailer of dressmaking 

/dhffi'-. .UPfJ .iri:i'55ijff05 

a i .i; * erai i ng ham 10 outlets located In a major 

«:hjcn ui t/k'/MflmenC stores and Irom & other 
lea^ehuUI iijtlets. principally in East Anglia and 
GL wo. 1 dors fun 1 

a Annual turnover ol dpjtroximatcly £4 million 
Fiir further dviath contact: C I Itfl Ernst & Young. 
Gwn/M>s Muusu, dt» Newmarket Road . Cambridge 
C.B5 SOZ K 4 . 7 . 1 hum- t022V 461200 Fax. (02231 324609. 

s!l Ernst & Young 

Authorised b* the fn+ttUHe at Chartered Accotmtuut* hi firfuiwf 
amt ffcrirt to rum m b nu ntmomt bash* a**. 


FOR DISPOSAL 

Successful food manufacturing group based in South Wales 
is available fur sale. Turnover in the region of £2 million, 
the group has and still is enjoying substantial profitability 
since it was established over 40 years ago. Company has 
the benefit of material cash surpluses. 

Only various prospective purchasers need apply- 
Wnu Box No >14.121. Financial Tinfa. 

One Southwark /(ridge, Irmdon SE1 9HL _ 
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EXCELLENT POTENTIAL AS EXISTING OR 
Hftsfdan tlal Dovelopment 
MadlcaUNurslnq Hema Ref: FGW/CJW 


SUBJECT TO 
PLANNING 


HEALEY & BRKER 
871 629 9292 


Translation Company 
for sale 

Substantial diem base with 
rising turnover c. £675k 

Located in central London. 
Sale of non core business. 

Contact: Don Rawtree 


NEVILLE RUSSELL 

Chartered Accoununu 


■W1WIATI0PAL 

37 Frederick Place Brighton 
IsaSussci BN I 4UA 
Tel: 0273 206738 

rtla hnKflii imM* Mala htataml 


Famous Orchid 


STOY HAYWARD 

Accountants andBusiness AJvism A memberofHorwatb [ntcmarional 

Auriioriscd by the Institute of Chartered Accountants 

i n Ebgbndand Wales to carry on invcscmcntbiisinqHi 


m Britton Plastics 

Limited 

m On Administrative Receiverstiip) 

The Administrative Receivers offer for safe the 
. business and assets of Britton Plastics Limited 
and subsidiary companies. 

^ . a Technical injection moulders 

n 33,000 sq. ft ■of freehold premises in 

Birmingham 

m Annual-turnover of £2.4m 

a BSS75Q. 1509002 
m Blue chip customers 
' a Modem micro -processor machinery 

For further details contact C. Orct EmsJ & Wiunft. 
RO. Sox 1, 3 Colmarv Row, Birmingham 33 2OB. 
Tehtihane: 021 6 26 6262. Fax: 02 J 626 6305. 

=U Ernst&Young 
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Nursery 

South Coast 

McBcans Orchids Ltd. (In 
Rccicvcrship) operates a world famous 
orchid nursery and is the largest grower 
in the U.R. 

9 Established since 1879 with a high 
reputation for hybrids 

9 1.5 acres of computerised 
glasshouses 

9 5 acres of freehold property 

9 South Coast of England location 

9 Insulated despatch area 

9 Annual turnover circa £300,000 

9 Wholesale, retail and export 

For further details contact The Joint 
Administrative Receiver: 

Len Handscombc, Grant Thornton, 
Ashdown House, 125 High Street, 
Crawley, West Sussex RH101DQ. 

Tel: 0293 561383 Fax: 0293 561392 ■ 
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BUSINESS SOFTWARE 


MICS, 

Jfil Stodio Business Centre, Crane 
Mead. Ware, Herts S012 9PY 

Oescffplios: Provides fast and 
SenUe analysis of large databases 
usiglfae lates t gr ap hi cal tedmitfries. 
kEkjdesdataa^ysis.excepIkn - 
reporteg and optimised for 
nuntaum stooge and test response 
limes. For proactive maragets 
neotfing easy access lo corporate 
data. 

Hardware: AH IBM compatible PCs. 
Users: Reference sites on request 
Cost 4500 upwards 


FRANCHISING 

The FT propose la pubfiih 
this .survey on 

. Sr pfcater 23 1992. 

The weekday financial Times 
is read by 83400 of the UK's 
business managers and 24.000 
Chairmen. Mu's nod .deputy 
MO'S, both essential target 
audiences interested m both 
shies of the Franchising coin." 
To reach these people and 
other important decision mak¬ 
ers worldwide contact 
Gavin Bishop • 

Teh 071-873 4*80 
Fox; 071-873 3064 


BMRCB 
tx* mu 


FT SURVEYS 
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IS 3 Grant Thcmton 


o ImtfimlfliuL • 
Aecounomsm 


The ILK. member firm oF Grant 1 
Aucborbcd by the Tnsdnne of Oi 
HngUnd and Wales to cany on 


R&G TOOL L_ 

The Joint AdmMsIraBve Receivere o»er for sale the business 
aid assets of a hirer of smaB plant and toots. 

The p ri nciple assets comprise: 

• Freehold premises 

• Plart, equipment and tools on hire 

• On-going hire agreements and customer base 

• Close to motorway network 

FortjrtwrirfQrTHfon oortacra» JortA A nin e tfafre Recekras, RP. Randte 
and PJJISouster of BafcerTfly.ScoteshUa House, 154 Great CbartosSM; 
Bbrninghani B3 3HN. Tet 021233 2323. Fax: 021238 87B2 

CHARTERED ACCOUNTANTS 

BAKER TILLY 
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COMPANY 
FOR SALE 

Small property company, 
bolding retail investment in' the. 
South which it has recently 
redeveloped to a high standard 
and which is already 50% let is 
offered for sale for family 
reasons. Actual and estimated 
rental income is £130k plus. 
Some tax losses arc held m the 
company. 

Writ* m the first instate* to the 
company j ooGOUukUUjatBoxNo - 
A43I7, Financial Timor, Oma 
Souikwark Bridge, Londo* SKI 5VfL 


WORLDWIDE 

RESIDENTIAL 

PROPERTY 

SUPPLEMENT 

SATURDAY 26th SEPTEMBER 

■ m ™ 

■ . ■ _ . . . 

If you have residential property 
■■ for sale or to let, V 

advertise in this 

■ ■ ■ 

. - SPECIAL ISSUE which will 

reach approximately 1 millio n 


LAKEY + 
CO - 

. Company sales.' All 
types of businesses 
wanted nationwide! 

. To sell professionally call 
0394 273371. 

THREE ESTABLISHED Lendwi tom Ed. 


n. in 160 countries. 

■ • t " • 

:. Advertising is available in! !■ 
Full Golomy Spot Colour and Mono. 
EN^ullmi^ - Colour: 9 Sept, • 

Mono: 16 Sept ; 


DMorrtftl^ TdQSOrtMB 


Fot fur&er details of this Suppleinient 

pleasecontact: ■ 

Jo Ann Credell in New York: 

, . 212 752 4500 (Tel) 

:• ? ' : 212 319 0704 (Fax) 


iias. 


C JL P6K NU^IL Fmx 071*480 


_ PUBLICNOTICES . 

NOTIFICATION OF THE SSSU&OF LICENCES BY TW SECRETARY OF 
STATE UNDER SECTION 7 OF THE TELECOMMUNjCATIONS ACT 1664 
PUBLISHED IN ACCORDANCE WITH SECTION 7(2}OF THE ACT ; 

On 15 July the Secretary of State .granted a hcenceenUded Xlaw Bcenoe ‘ 
to run branch system! to p ro vide tetocommunlcatkm swtoes granted by 
the Secretary ol State uxidersectfoo 7 of the Tefeconunxmlcatlbna Act 
1964." This licence will come Into effect cm i September 1992a 

The Secretary of State also lamed a licence eatttfocT'Cl*** Bcence lor tbe 
running of s^f provided teZecommimkatkm sy st jeass granted by tftie . - ; \ 

Secretary of State uncte- aectlon 7 of the TetocotinUuhieatlbttf Act 1984* op r : 

30July. . - 7 - 

These licences replace the "Claw Dcence for th« rimoliigof brancftt ; . 

teleco mm u n ication systems granted by the Secretary of State forTkade '/o . 

and Industry under Mrtlnn 7 nf thf T^^mipiCTHiinaAi!* tOBA * iMfowi 

on 8 November 1989 Ctbe 1969 licence"), and ttidX^fidenoe tcwtlw " J '' X 
running of sett provided tdecommunicaUoq sysl^^grantAttiy the-"'’. J . 

SecretaryofStatefbrTyedeaodliidustxytuide^seciSdirTbftlie J-.y/-* ' ! 

Telecotnminilcatkms Act 1984 t “Issued on 2 August 1991 (^tbe 
Dcence ar ). Sepajr&te notice has been given of the tavocaitoftof biel969' r - 

licence and of the 1991 llcrnice-.' <_ ’-it -fc- tt|u 

This notice Is published In accordance with seerioir 7(7)olllte. : i ^ 

Telecommunlcatlona Act 1984‘En order ^ ? '/ 

hara been granted to the attention o( those pertoo^Jdcyfaqisebene fti a bd gri ^ % 

wdjemue. ■ v ’■ : 7. ? r ? j ^ 

Copies ol the new Ucences m available Crum; ' * - rW % ' 

The Library, OUlceot Te iecomm iiiUcaQo n s^ 

Export House, 50 Ludgate HDZ, Umdbh i ECfiH^«^L :: 

TA 0714348764. *. 

The price of each licence Is Si Qiequet shotdd 
Office of Telecommunications end ir^^f 

- — w * y: ^1^1 
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, Carol BLaney m London: 


.■ * -.1 ■ 


■ •: 07**73 


071*73 4885 (Tel) 


2 August 1S91 (“dieI9Q1 .V : !,.LL ' : -*•*<1 ■ ..." • J ■ f 

k tie i«^«f^ite - j London SE1 9HL I 
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Salzburs Festival 
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f t IT® ART^Gallety antTMusetun, 

■ ■•• Kelvingrove, ■ Glafs^ow,’’ crfe- - 
; 1’ brates John BeHoi^i-.SOtb . 

JL.'bWhday with a BompliGous 
exhibition entifled *A lirag NighFs 
Journey mto Day"-(tmtIl Siinday). Bel- 
lany has oeat^ his own Ee^eaod from 
the time when, as d student it the Edin- 
ban^xCoilege o£ Artli&hunffhis pamt~. r 
ings on- the raUidgs outside the Royal. 

Scottish Aiaaemy .as a-iffo^eiBptfrurt 
the prevailing stnfTbftxs insujbe.-ffls, art- ' 
and his life are inertaicably j bound up," 
and he has- adted^ out his life on ;the ^ 
canvas as - tempestuously as did Van 
Ctogh. The wotk Is the man: add sice -V **■' 
versa. ■. ■"■ 

The exhibition is divided into three ; 
parts. The first room consrats of £B oii 
painttngB^^from. the. ja7bs„anhouncing - 
the themes which have consumed him 
throughout his life: sin and. guilt, stem- 
mfng from his sfrlct Calvinist upbring- ;; 
ing, and man's innate wickedness, with 

which he was confronted on a visit to. > 
Buchenwald in 1967.,.. . ■ 

In these patotii^ r Beliaii/s: Chi^ :- 
theatre' OT operation Is the bed, upon 
which birth. ses'amd dei^Eh aroehacted,- 
tisuaUy by surrogates - symboDc crea¬ 
tures nearly all dr&wn from tbe sea, ^ 
reflecting his childhood in the fishing . 
village^^of Port Setozu Lothian. £/*staps 
and skates perform unnatural acts with - 
a peculiar ‘Joylessness; a dog is 
ensconced in the lap .of a,naked vromah 7 
who sits on a sofa resembling z defi* “Spyragy; 
quescent lump of meat: 7 'shades of 
Francis Bacon. “Tou , re'30To<fa^ ( John" omises thi 
is a lugubrious comment tai la comtdie intervenirn 
humaine, the shrouded figure of the art- stantial, in 
1 st supported by a fish and a : monkey, rated blue 
Tbe-next room is the kernel of the . greensand 
exhibition. By 1984. he had become .sen- faith in pai 

ously ill. though he never ceased paint- ing ultima} 
ing, sustained byJds wife Helen, whose . the tradrtk 
calm strength is celebrated to an iconic as Rembrai 
portrait of a modern madonna.' By" 1987 . cxoix, who 
he shows himsefi hddiBg a watch: time revere, 
is dearly running.out,The following He retun 
year he underwent a Ifiieeaving liver .Seton, rew 
transplant The watercolours he painted in the 1960 


> Sin and wickedness 


Janacek & Rossini 
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Spyragyra”, 1992, steel and glass, by Tony Gragg 


ouds^ the . distance .travelled in the 
intervening 20 years.' The man is sub^ 
stantial, instead of shrinking, and satu¬ 
rated blues and- oranges replace rancid 
greens and yellows. BeUany affirms his 
faith in painting as a means of portray¬ 
ing ultimate truths, aligning himself in 
the tradition of the Old Masters, .such 
as Rembrandt, 'htian, Rubens and Defe- 
croix, whom fae has never ceased to 
revere. 

He returns in 1992 to his roots in Port 
Seton, reworking themes first painted 
in the 1960s of fish gutting and curing, 


T ony Grass's sculpture is being 
exhibited at the Centre for 
Contemporary Arts (ex Third 
Eye Centra) and at the Tram¬ 
way. Cragg is probably the most form- 
inventive sculptor working on the inter 
national scene and the scope and vari¬ 
ety is admirably demonstrated in the 
echoing barn-like space of the Tram¬ 
way. 

The earlier pieces are reassuringly 
familiar - the jostling, wall-mounted 
c ro wd scene made from bits of coloured 
plastic of 1984, the hugely oversized eye- 
hath in cast iron of 1986, the bronze 
turnip-lantern beads, cast from sugar 
beets (1987) and the elegant “Minster," 
a post-modern version of the Towers of 


of bis post-operative self, oxygen- ’ mow cefebrated in radiant colours. A 
masked, tubed and stitched, are- emo- sardonic sense of humour, and a lively 
tionally raw and profoundly moving. ; • sense of thh. absurd. redeems the lush- 
Tke third room is 'alight with opti- " ness of the imagery from any danger of 
mism. “You're 50 Today, . John” ^rit- sentimentality. 


Trebizond, which graced the roof-ter¬ 
race of the Hayward Gallery in 1987. 
Thereafter, we are towed along in the 
wake of his fertile imagination. 

Cragg represented Britain at the 
Venice Biennale in 1988 and won the 
Turner Prize in the same year yet the 
vast majority of his exhibitions have 
been outside the UK and Glasgow is the 
only venue for this show. Cragg's 
declared aim is “the creation of objects 
that do not exist in the natural or in the 
functional world, which can reflect and 
transmit information and feelings about 
the world and my own existence.” Pre¬ 
conceptions as to how we perceive the 
world about us are thereby overturned. 

There is no hierarchy of materials in 
Gragg’s work. He is equally at home in 
bronze, steel, glass, wood, stone and 
plastic, but in each case any suggestion 
of the mim etic is undermined by a cer¬ 
tain perversity in the use of that mate¬ 
rial “Branching Form," in steel. Is like 
a diagram of blood vessels in three 
dimensions: “Bodicea," in wood and 
steel, resembles a sea slug heaving 
itself over an object on the sea bed. 

He uses gigantism to make a pyramid 
of rubber stamps iu steel, ironically 
entitled “Subcommittee", and a Sony 
Walkman evolves from a three-foot- 
square block of black limestone, alter 
nately shiny and matt, with ail the 
knobs, leads, grooves and batteries 
clearly delineated. 

Though resolutely committed to mod¬ 
ernism, Cragg can still indulge in art- 
historical appropriation. “Spyrogyra" is 
a spiral of spiked steel on which are 
Impaled a number of odd-shaped, sand¬ 
blasted bottles, a somewhat threatening 
reference to Duchamp's “Bottle Rack” 
of 1913. The difference ties in the oppo¬ 
sition of Gragg's carefully assembled 
piece and Duchamp's cheeky "found 
object," presented as a work of art 
because it was declared to be so by the 
artist. 

Perhaps the most accessible pieces 
are the traditional bronzes, huge dis¬ 
torted blow-ups of laboratory equip¬ 
ment yielding zoomorphic and anthro¬ 
pomorphic associations which allow the 
viewer, as Cragg would tike, "to get 
involved with the sculpture.” The exhi¬ 
bition runs until September 6 . 


b'rom the House of the Dead, 
Janarek's last opera, can 
rarely have been mounted so 
generously as by the Salzburg 
Festival this year. With 
Claudio Abbadu conducting the 
Vienna Philharmonic, Nicolai 
Ghiaurov - as Gorianchikov, 
the aristocratic prisoner in 
Dostoievsky's Siberian convict- 
camp - leads a cast with dis¬ 
tinguished singer-actors even 
in very brief roles. To name 
only a few: Barry McCauley, 
Philip Langridge as Skuratov, 
Alexander Oliver, Heinz Zed- 
nik and Elzbicta Szmytka (the 
Serpetto in Finta Giardinieru) 
as the boy Alyeya. 

The huge stage of the 
Grosses Festspielhaus. Kara¬ 
jan's folie de grandeur, is not 
an obvious venue for this 
intense but plotless little 
opera. Some British colleagues 
complained that Eduardo 
Arroyo’s bare sets - a stark 
prison compound with one 
gigantic tree (crowded with 
sinister black birds in the final 
scene), a long, bleak beach for 
Act 2 - were too open and 
airy: but perhaps that betrayed 
a British view of prisons. There 
is a lot of room in Siberia: the 
horrors of the Dostoievsky 
camp had little to do with 
space-shortages. 

Correspondingly, and more 
controversially, Klaus Michael 
Gruber's production proceeds 
in .deadly calm. Physical bru¬ 
tality is at a minimum: even 
the ghastly flogging of Gorian¬ 
chikov on his arrival was 
reduced to two offstage howls. 
There is tittle sense of pent-up 
communal violence. Instead, 
each prisoner seems locked 
into his own private anguish. 

That seems true enough both 
to Dostoievsky and to Janacek. 
The greater part consists, 
indeed, in impassioned mono¬ 
logues - reminiscent, griev¬ 
ous, tortured or comic. Gruber 
gave them undistracted room. 


After McCauley’s and Lan- 
gridge's sterling vignettes, 
Monte Pedersen crowned the 
opera with a superbly sus¬ 
tained and beautifiil account of 
Shlshkov’s wrenching narra¬ 
tive. Clearly Abbado wanted 
this to be a lyrical House of the 
Dead above all. 

in practice, there was one 
severe drawback: much of the 
audience could have had only 
the vaguest idea of wbat the 
singers were on about They 
sang in tbe original Czech; sur- 
titles for a multi-national audi¬ 
ence would have been impossi¬ 
ble; the synopsis In the 
evening programme-book was 

"There is little sense 
of pent-up 
communal violence. 
Each prisoner seems 
locked into his own 
private anguish* 

wretchedly inadequate, and 
there were no intervals 
between acts which could have 
let German-speakers catch up 
with the libretto printed in the 
programme, or others at least 
consult the confusing synopsis 
again. 

A noble project, then, but 
not audience-friendly. There is 
a continuing problem about 
programmes at Salzburg. The 
comprehensive, all-in pro¬ 
gramme-book has much better 
synopses (and a fascinating 
essay on Janacek by Milan 
Kundera, among others) - but 
it is heavy and cumbersome, 
mostly in German, costs the 
earth and has outdated cast- 
lists. As the leads in the con¬ 
cert performances of Rossini's 
Tancredi in the Felsenreit- 
schule, for example, some of 


the audience will have thought 
they were hearing Marilyn 
Horne and Edita Gruberova - 
who had walked out as the sea¬ 
son began, to be replaced by 
young Vesselina Kasarova and 
Nolly Mlricioiu. 

Salzburg really must adopt 
the Munich and Bayreuth 
habit of posting up the actual 
casHist for the evening. (If 
memory serves, they used to.) 
Meanwhile, the Tancredi audi¬ 
ence may have been underin¬ 
formed, but not disappointed. 
Miricioiu, now in the prime of 
her maturity, was an exquisite 
Amenaide, full-voiced and 
imaginatively delicate as 
required. Her vocal art is 
assured, her musicianship 
complete; and she played with 
the utmost generosity to her 
young mezzo Tancredi. 

The petite Kasarova is a crea¬ 
ture of formidable promise, 
trumpet-voiced in the heights 
and astonishingly powerful in 
the depths: her runs over two 
octaves were terrific. (It was 
rotten luck that persistent 
church-bells from somewhere 
nearby intruded upon her “Di 
tanti palpiti".) As Argirio, Don¬ 
ald Kaasch wielded a Rossini 
tenor of bright timbre, with a 
useful cutting edge, and a con¬ 
siderable sense of style; he 
must, however, learn to articu¬ 
late rapid scales before it is too 
late. 

Tbe bass-baritone David Pitt- 
singer made a fine, stentorian 
sound as Orbazzano, a further 
asset to the performance. 
Unlike Plnchas Steinberg's 
conducting - which was at 
best efficient, more often pon¬ 
derous and plonking, with a 
deplorable penchant for gross, 
un-Rossinian raUenUmdi at the 
ends of numbers. He Is down to 
conduct Verdi's Giocanna 
d’Arco next Festival: why on 
earth? 

David Murray 


An Edinburgh Day 


Breakfast, a tittle bed, but not bored 


London Promenade Concerts 

Berlioz and Teixeira 


10.15am. Breakfast as usual at 
the Queen's HalL Gossip partly 
about the 'Festival's three tri¬ 
umphs so far ■ - Moses and 
Aaron,- Marie Morris and, in 
last nightfs.G)77ic/mi&, Gatina. 
Gorchakova- (a Russian 
PonseHe)' "- 5 "‘ 

VIam. Queen’s HalL Peter 
Do no hoe: - ^Tchaikovsky and 
Chdpm. (Official) -After tbe vir¬ 
tuosity of .bis'starter, Tchai¬ 
kovsky's Scherzo 4 la Russe 
(Op. 1 No. 1), Do nohoe tells us 
that, when p lanning this pro¬ 
gramme, no one had natis wi 
how short the first half would 
be. So, “to give the bar staff 
time to wash the glasses,” be is 
adding now Tchaikovsky's late 
Dumka. CThis was going" to be 
my encore, so don't clap too 
loud at tbe end.”) 

The selection proves a good 
sampler of Tchaikovsky's 
range: you bear tils folk facet, 
his dance facet, his Lisztian - 
stormy-virtuoso facet., his 
charming salon Caret The 
bridge to Chopin is his late 
“Un poco di Chopin" piece, 
best known (though not in 
musical circles) in Drigo's- 
beautiful orchestral arrange¬ 
ment (and at about half the 
speed) in the the 1895 St Peters¬ 
burg text of Swan Lake, tor 
which Tchaikovsky himself 
designated it Donohoe, always 
a modernist, proves an uncon¬ 
ventional Choplnlan. No lin¬ 
gering; no attention to superfi¬ 


cial beauties. Instead, he 
homes in on the music's struc¬ 
tural darings its fragmentation 
and Itimmntfo wUdness. 

2pm. Assembly Rooms. 
Jfepny Eclair Sfunmtg’s Little 
QaL (Fringe). "Another nne-per- 
son show. Sally-Darling; for¬ 
mer child star, has descended 
to crime, frra tissue of bile and 
gleeful venom, she blames her 
ruinous decline on her ruth¬ 
lessly ambitious mother - 
who is still trying to make her 
audition for “the Eldorado 


fying psychopathological 
study the helpless and mur¬ 
derous misogyny of this Catho¬ 
lic devotee. The text is over¬ 
blown, but Hickey’s delivery is 
an rmfHru-hmg tour de force. 
Stroke by-stroke, a non-person 
looms Into vivid 3-D detail. 

5.40pm. Assembly Rooms. 
Compagnie Philippe Gauffer 
The End of the Tunnel. 
(Fringe). This mime show 
(with speech), a spoof on the 
building of the Channel Tunnel 
from both English and French 


with the local premiere of Ein 
Traum. Was Sansff, his stage 
vehicle for Edith Clever, his 
favourite actress. 

Alone onstage, she spends 
the first 40 minutes without 
speaking. Gravel and rubble 
are all around (the ruins of of 
(Ad Europe.) Simply, she lis¬ 
tens: to a lecture on Wagner, to 
Hitler, to the bombs faffing - 
and then to the renewing 
strains of the Pastoral Sym¬ 
phony. It is fascinating how 
Syberbezg, like so many Ger¬ 


Atastair Macaulay describes a typical (long) day 


in the life of a dedicated Festival-goer 


tragic waterskfing accident vic¬ 
tim”. The show, a hysterical 
mixture of Mommie Dearest 
add Whatever Happened to 
Baby Jane?, has its funny and 
sad sides, but in general works 
too hard at either. - 
4pm. Assembly Rooms. Tom 
Hickey: Misogynist (Fringe). 
Another one-person show. One 
daily-paper critic is said to 
have thought this the worst 
thing he has ever seen, another 
the best It is, of course, nei¬ 
ther. But Hickey is an aston¬ 
ishing performer. His circu¬ 
itous, repetitious,' Irish 
ra mb Lings, with peculiar 
changes of subject and/or per¬ 
sona, gradually unfold a horn- 


sides, reties on exaggeration, 
repetition and stereotype. It 
makes one adequate Joke every 
10 minutes- Otherwise, much 
"Hello, audience" mugging and 
adolescent humohr. 

7.30pm. Sing's Theatre. 
Edith Clever, director Hans 
Juzgen Syberberg. Bin Traum, 
Was Sonst? (Official). Yet 
another one-person show. 
Syberberg has been the theme 
director of this year's Edin¬ 
burgh Fihu Festival (A retro¬ 
spective of his movies follows 
in London, at the ICA, Septem¬ 
ber 4-12.) I have always wanted 
to catch his Parsifal - but. 
Ironically, it is only showing 
here this evening, clashing 


man artists, shies away from 
no part of German history. In 
spite of the Scylla and Charyb- 
dis of Hitler and the war, he 
suggests that German culture 
has enduring vitality enough 
to bring comfort and new life. 

Tbe first 30 minutes are 
transporting; Clever looks half 
like Peggy Ashcroft, half like 
Glenda Jackson, and has better 
bones than either. Every slight 
move is economical and elo¬ 
quent. Bnt then the show 
starts to celebrate her sidiis - 
in particular her talent for 
slowness. When she sits down, 
it is virtuoso Alexander tech¬ 
nique. When she redtes, it is 
preciously elegiac. The curtain 


falls after 105 minutes, we 
applaud - and, leaving, realise 
that this Is only the interval. 
But we do not return. 

10.30pm. Royal Lyceum 
Theatre. Dennis O'Neill: 
- Neapolitan Songs. (Official) If it 
were not for Ingrid tbe 
glittering accompanist, this 
would be the fifth one-person 
show of the day. O’Neill has 
worked so hard to become an 
Italian tenor - he even looks 
like Caruso’s cartoons of 
himself - that there is nothing 
Individual left. Half bis 
repertory turns out not to be 
Neapolitan, and most of it is 
stuff familiarised by the 
“Three Tenors in Rome" gala. 
(Yes - “Nessun dorma,” 
“Recondite armonia,” and “E 
la solita storia") 

As the recital proceeds, 
O’Neill finds his form. He is at 
his best, and least done-tike, in 
the encores: “O sole mio,” 
whose refrain he decorates 
handsomely with a slow trill 
and whose second verse he 
sings softly; and “Santa 
Lucia,” which he belts out 
fortissimo but with ardent 
phrasing. 

12 midnight. My tally for 
Week One comes to 26 shows. 
The taxi-driver tells me that 
last year he picked up a little 
old lady who had just done her 
147th show and who hoped to 
toe up 200 before the Festival 
was over. 


T HE intimacies of Ber¬ 
lioz's sacred trilogy 
are not obviously 
suited to the expanses 
of the Albert Hall nor to the 
generally bullish atmosphere 
of a prom. But Sunday's perfor¬ 
mance with the BBC Sym¬ 
phony Orchestra conducted by 
David Atherton was in every 
respect a success - paced and 
tended by Atherton with great 
care and affection, with decent 
if unspectacular orchestral 
playing and (on the Radio 3 
relay at least) singing of 
immaculate clarity and pass¬ 
able French from an entirely 
Anglophone cast. 

Berlioz evidently touches a 
chord in Atherton, a conductor 
whose treatment of the 19th- 
century repertory often seems 
lacking in the spark he brings 
regularly to later music. While 
still a student at Cambridge in 
the 1960s he conducted a mem¬ 
orable performance of Beatrice 
el Benedict, and the sympathy 
seems to have been preserved 
intact. It would have been easy 
to over-egg L ’Enforce du Christ 
in these circumstances, to 
infla te its moments of pomp, 
sentimentalise its rapt inward¬ 
ness. Atherton allowed a natu¬ 
ral unfolding, ensuring detail 
was clearly articulated and 
even undercutting the sweet¬ 
ness of the “Shepherds’ Fare¬ 
well” with sharp-edged oboes. 
The cast was led by Martyn 


Hill’s narrator, light-toned, 
impassioned, humane, and 
Ann Murray’s beautifully 
poised Mary, investing every 
phrase with exact weight and 
diction. Stephen Roberts was 
Joseph, soft-grained and self-ef¬ 
facing, and David Wflson-John- 
son made much of the role of 
Herod, vividly realising his 
monologue. The BBC Sym¬ 
phony Chorus, despatched to 
the gallery beneath the Albert 
Hall's dome for the chorus of 
unseen angels at the end of the 
first part, was in attentive 
form. A pleasing, quietly 
rewarding occasion. 

Andrew Clements 


One of tbe most imaginative 
pieces of planning in this 
year’s Proms schedule was the 
filling of Friday's late-evening 
slot with church music by an 
18th-century Portuguese com¬ 
poser all but unknown. That 
sounds hardly enticing; but, as 
given by The Sixteen Orches¬ 
tra and Chorus (this time num¬ 
bering 20), Antonio Teixeira’s 
80-minute-long setting of the 
Te Deum (1734) proved a 
winner. 

Teixeira was born in 1707 
and not heard of again after 
the Lisbon earthquake of 1755, 
of which he is thus presumed a 
victim. Since he merits only 
one small paragraph in The 


New Grove, it breaks all the 
rules - happily! - for his Te 
Deum to be at once so grandly 
structured, so intricately fash¬ 
ioned for large forces, and so 
continuously exhilarating. 

A boy prodigy sent by King 
John to study in Rome from 
the age of ten, he appears 
thereafter to have devoted his 
attentions to the church and 
opera bouse equally - as 
anyone might guess who 
quickly learns to relish the 
mixture of rigour and ornate 
brilliance In the Te Deum 
succession of movements. The 
use of spatially separated 
choirs and groups of soloists 
builds up a momentum that 
looks back to Monteverdi; the 
charm and vivacity of the 
melodic Layout look forward to 
much later 18th-century 
church music; and yet the 
impact of the whole is utterly 
“personal", distinctive and 
fresh- 

The Proms performers 
seemed to revel in exactly 
those qualities (not surprising: 
Christophers has already put 
this work on record). Among 
the eight solo singers, two each 
of soprano, alto, tenor and 
bass, there should be a 
particular word for Lynda 
Russell, joyously and expertly 
dispensing tbe first soprano’s 
rococo flourishes. 


Max Loppert 
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■ BKR1JN 

• La boh6 me opens the 1992-3 
season at the Deutsche Oper 
tonight at 19.30. Rafael Fruhbeck 
de Burgos conducts, Sona 
Ghazarian is Mimf (repeated on 
Sat). Tomorrow and Sun: 
L'ltaliana in Aigeri. Thurs: Die 
Zauberflfite (West Berlin 3410 
249). 

■ 

• Wolfgang Rennert conducts 
an open-air performance of Aida 
at Waldbuhne on Sun (Berlin 
Ticket 301 9999). 

• Christoph Eschenbach 
conducts the Berlin Staatskapelle 
on Sun and Mon at the 
Schauspielhaus. The programme 
includes Mahler’s First Symphony 
and Marek Kopelenfs new cello 
concerto played by Heinrich 
Schiff (West Berlin 254 89250). 

+ The new season at the 
Staatsoper untor den Linden 
opens on Sep 2 with Hindemith's 
Neues vdm Tage. The first new. 
production is Graun’s Cleopatra 
e Cesare oh Oct 4, marking the ' 


theatre’s 250th anniversary (East 
Berlin 200 4762). 

• The Komische Oper season 
begins on Sep 4 with Gluck's 
Orfeo. The finst new production 
Is Rlenzi on Sep 25 (East Berlin 
2292 555).. 

• The Berlin Festival opens 

on Sep 2 with the world premiere 
of Aribert Relmann's opera Das 
Schloss. Claudio Abbado 
conducts the Berlin Philharmonic 
Orchestra on Sep 3 and 4. The 
festival runs till Sep 27 (West 
Berlin 254 89250). 

• The Schaubuhne begins Its 
new season tomorrow with Bob 
Wilson’s production of The illness 
of Death by French dramatist 
Marguerite Duras. The company 
also has Maxim Gorki's play The 
Lower Depths at the Freie 
VolksbQhne (West Berlin 890023) 


■ CHICAGO 

RAVIN IA FESTIVAL 
Helmuth Rilling conducts 
tonight's performance of 
Mendelssohn's Elijah. Tomorrow: 
Vittorio Negri conducts ail six 
Brandenburg Concertos. Thurs: 
Gerard Schwarz conducts Mostly 
Mozart Orchestra Fri: Paul 
McCartney's Liverpool Oratorio. 
Sat blues night with John Lee 
Hooker and Buckwheat Zydeco. 
Sun: Rosaini concert with 
Frederica von Stade. Next week: 
Martha Graham Dance Company 
(312-728 4642) 


■ COPENHAGEN 

TIVOLI CONCERT HALL 
This week's programme includes 


a performance of Mozart's A 
major Violin Concerto tonight 
by Louise Bebber, and a Tivoli 
Symphony Orchestra concert 
on Thurs featuring Alicia de 
Larrocha in Mozart's Piano 
Concerto No 23. Next week: Alvin 
Ailey American Dance Theater 
(3315 1012) 


■ GENEVA 

Tonight’s concert by Ensemble 
Erwartung at the Cour de I'HOtel 
de VIHe includes works by Falla, 
Cristobal Halffter and Roberto 
Sierra. Tomorrow: Armin Jordan 
conducts toe Orchestra de ia 
- Suisse Romande in an all-Mozart 
programme (312 4353) 

■ 


■ HAMBURG 

MUSIC 

Gerd Albrecht conducts concert 
performances of Schumann’s 
Genoveva tomorrow and Sat in 
toe Musikhatle, with a cast 
including Alan Titus, Kerth Lewis 
and Julie Faulkner. A Hamburg 
State Opera production of lido 
Zimmermann's chamber opera 
Die weisse Rose can be seen 
at the Studio in der Buschstrasse 
tomorrow. Sat and Sun (351721). 

Hamburg's summer music 
festival, this year focusing on 
foe music of Mendelssohn and 
Giacinto Sceisi, opens on Sun 
morning in toe Musikhalie with 
a Hamburg State Philharmonic 
conceit conducted by Gerd 
Albrecht (repeated next Mon and 
Wed evenings). 

Sun evening; John Eliot 
Gardiner conducts the North 
German Radio Symphony 


Orchestra in an all-Mendelssohn 
programme. Next Tues: Academy 
of St Martin In the Fields (2477471 


of Purcell's Dido and Aeneas 
at the Barbican (061-638 8891) 


■ NEW YORK 


Theater Ultimo presents James 
Saunders' play The Island at the 
Marktoalle dally from tomorrow 
till Sun (339491). The Deutsches 
Schauspielhaus has West Side 
Story daily till Sun. 

Peter Zadek's production of 
The Blue Angel, starring Ute 
Lemper, transfers from Berlin 
on Sep 12 (248713). St 
Pauli-Theater has Cole Porter's 
musical Kiss Me Kate dally till 
Sep 10 (314344) 


■ LONDON 

• BBC Proms: tonight and 
tomorrow, the St Petersburg 
Philharmonic Orchestra plays 
at the Royal Albert Hall. Mikhail 
Rudy is soloist in Rakhmanlnov's 
Second Piano Concerto in 
tonight's concert in which Mariss 
Jansons also conducts 
Shostakovich's Fifth Symphony. 
Tomorrow: Yuri Temlrkanov 
conducts Sibelius and 
Tchaikovsky. 

Events later this week include 
a John Adams programme on 
Fri, plus weekend concerts by 
the BBC Welsh Orchestra and 
the Mike Westbrook Orchestra 
in Big Band Rossini (071-823 
9998} 

• English National Opera's 
new season opens on Thurs with 
Jonathan Miller's production of 
Rlgoletto (071-636 3161)- Also 
on Thurs, Christopher Hogwood 
conducts a concert performance 


After a five-year absence, jazz 
singer Betty Carter returns to 
the Blue Note tonight for a 
week-long engagement, 
accompanied by a dynamic 
young trio (showtimes at 21.00 
and 23.30). Considered one of 
the few true jazz singers. Carter 
has enjoyed a great deal of 
popularity in her long career, 
not just through her recordings 
but also her high-profile gigs 
and toe numerous honours she 
has been accorded. 

Next week: Billy Cobham Band 
plus Larry Coryell Duo (131 West 
3rd St. 475 8592) 


■ SEVILLE EXPO 

James De Priest conducts the 
Malmo Symphony Orchestra at 
the Maestranza Theatre tonight 
and tomorrow. Anton Garcia Abrii 
conducts the Madrid Symphony 
Orchestra in a concert of his own 
music on Fri. Next week, the 
Vienna State Opera gives three 
performances of Don Giovanni 
starring Ruggero Raimondi, plus 
a Vienna Philharmonic concert 
with Abbado. Gerardo Vera's 
musical of Spanish song, entitled 
Azabache, runs tiii Sep 13 at the 
open-air Auditorium. The worid 
premiere of Domingo Miras’ new 
play Las Brujas de Barahona 
can be seen at the Central 
Theatre on Thurs. 

• For further information, - 
dial 0034 5 448 0404 from outside 


Spain, or 902 22192 in Spain. 


■ STOCKHOLM 

On Saturday at Drottningholm 
Court Theatre, there are two 
performances of Figaro, Ivo 
Cramer's new pantomime ballet 
after Beaumarchais, repeated 
on Fri and Sat next week. The 
festival ends with concert 
performances of operas by Gluck 
and Haydn at toe end ol 
September (660 8225). The 
Stockholm Philharmonic 
Orchestra opens its new season 
next week at the Konsertouset 
with two concerts conducted by 
Gennady Rozhdestvensky, 
featuring Mats Widlund as soloist 
in piano concertos by 
Stenhammar and Rosenberg 
(244130) 


■ WASHINGTON 

WOLF TRAP 

Smokey Robinson gives tonight's 
concert at 20.00. Tomorrow: 
Everiy Brothers. Fri; Los Lobos. 
Sat Judy Collins. Next week: 
Evita (Fliene Center at Wolf Trap, 
703-218 6500) 

BLUES ALLEY JAZZ 
Tonight's guest artists are 
Covington, Seals and Yarborough 
(jazz, sax, organ). Tomorrow: 
MSP (contemporary). Next Mon: 
Jerry Gordon Quintet Dinner 
from 18.00, showtimes at 20.00 
and 22.00 (1073 Wisconsin Ave, 
in the alley, 337 4141) 

KENNEDY CENTER 
Aspects of Love: Andrew Lioyd 
Webber's musical, staged by 
Robin Phillips, opens tonight and 
runs till Sep 27 (467 4600). 


European Cable and 
Satellite Business TV 

(all times GET) 

MONDAY TO FRIDAY 


CNN 

2000-2030, 2300-2330 World Busl- 
ness Today - a joint FTfCNM pro¬ 
duction with Grant Perry and Colin 
Chapman 

Super Channel 

0830-0900 (Mon) FT East Europe 
Report - weekly indepth analysts 
from FT TV 

2730-2200 fTues) Media Europe - 
wnal's new In European media 
business 

2130-2200 (Wed) FT Business 
Weekly - global business report 
with James Betti nl 
0830-0900 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

Sky News 

□ 130-0200 (Mon). 2130-2200 
(Thura). 0530-0600 (Fri) FT Busi¬ 
ness Weekly 

SATURDAY 

CNN 

0900-0930 World Business This 
Week - a Joint FT/CNN production 
1900*1930 World Business This 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1800-1B30 World Busi¬ 
ness This Week 

Super Channel 

1800*1830 FT Business Weekly 
Sky News 

1330 -T400. 2030-2100 FT Business 
weekly 
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Waiting for 
the French 


BLUFF WORKS only so far in the 
tussle of wills between central 
banks and the money markets. 
From time to time, the authorities 
have to put their monetary poli¬ 
cies where their mouths are. For 
Mr John Major, that time could be 
nigh. 

The prime minister has repeat¬ 
edly said that he is prepared to do 
whatever may be necessary to 
maintain sterling's position within 
the ERM. With sterling only a 
fraction above DM2.80 last night, 
he may have to prove it If market 
intervention were to be unsuccess¬ 
ful. proof could require a large 
interest rate increase. Such an 
increase might if sustained, turn 
recession into slump. 

Why might Mr Major have to 
punish the UK economy In this 
way? The reason is simply that a 
fixed exchange rate means abiding 
| by the actions of those who care 
I little for him or his country. The 
i Bundesbank is set whole-heartedly 
on disinflation; the Federal 
Reserve is little less enthusiastic 
about reflation. With a small 
cliance of any early reduction in 
the three-month, interest rate dif¬ 
ferential between the dollar and 
the D-Mark, now some 6 V4 percent¬ 
age points, selling dollars has 
appeared to be a one-way bet. The 
result: the US currency touched 
an ail-time low of DM1.3985 yester¬ 
day. 

Treaty referendum 

This leaves Mr Major and the 
hapless Mr Lamont in consider¬ 
able difficulties. But they will 
have to hold on, at least until after 
the September 20 French referen¬ 
dum on the Maastricht treaty. 
Unfortunately, the French may 
then deliver the worst possible 
result: an exiguous majority in 
favour of the treaty. That would 
undermine the plausibility of the 
European Community's planned 
journey to economic and mone¬ 
tary union, but not terminate it. 
Moreover, the only sensible alter¬ 
native to current European mone¬ 
tary policies - a D-Mark apprecia¬ 
tion against most of the other 
European currencies - still seems 
unlikely, whatever the result. 

The UK will remain with its 
lonely choice: In or out, with no 
compromise in between. Mr Major 
insists that the UK will remain in, 
regardless. But insistence cannot 
be enough on its own. The UK is 
locked in a vicious cycle charac¬ 


teristic of imperfectly credible 
fixed exchange rate regimes: the 
more adverse the economic cir¬ 
cumstances, the more question¬ 
able the government's commit¬ 
ment; the more questionable the 
commitment, the more the govern¬ 
ment must reinforce it; and the 
more the government has to rein¬ 
force it, the more adverse become 
the economic circumstances. 

The effect of high interest rates 
in the short to medium term is not 
the sole reason for the question¬ 
ing. Zt may well be argued that 
persistent current account deficits 
should not matter. If economic 
activity does not matter, this is 
certainly true. But for electorates 
it normally does matter. 

Trade deficit fears 

Yesterday's balance of payments 
figures show that the volume of 
imports, excluding oil and the 
erratic items, grew by 8 per cent 
in the year to the three months 
ending in July, despite the reces¬ 
sion. Over the same period export 
volumes rose only 3% per cent 
Worse, the growth of imports was 
high across all categories of manu¬ 
factures, with capital and interme¬ 
diate goods showing the smallest 
increase. The current account defi¬ 
cit, now a little below 2 per cent of 
gross domestic product, could 
explode when growth restarts. 

The UK's trade performance 
raises questions about the chances 
for sustained recovery. What is 
needed is a long period of improv¬ 
ing competitiveness to offset the 
reduced competitiveness against 
important trading partners suf¬ 
fered by the UK between 1987 and 
1991. Given the low rates of infla¬ 
tion elsewhere, however, improved 
competitiveness will come slowly. 
Worse, the low inflation needed 
for improved competitiveness will 
tend to raise real interest rates 
and constrain domestic demand. 

The government will, and must, 
abide by the rules it has 
embraced. But the durability of its 
policy will be secured only by the 
acceptability of the consequences. 
So Ear the consequences have been 
far more adverse, at least for eco¬ 
nomic activity, than the govern¬ 
ment originally supposed. Yet 
what makes any policy credible is 
not assertions by governments, 
however oft repeated, but accept¬ 
ability to electorates. The British 
electorate has been forgiving once. 
It may not be a second time. 


I 


The rising cost 
of health care 


THE GOVERNMENTS difficulties 
in controlling rising health care 
costs in the UK are well illus¬ 
trated by the spending figures 
published today by the Office of 
Health Economics. This year’s 
total for spending on health looks 
likely to top £40bn, 100 times the 
cost of the National Health Ser¬ 
vice (NHS) in 1949, its first year. 
The growth In NHS spending 
appears inexorable, with expecta¬ 
tions now raised by the Patient's 
Charter which promises higher 
quality service and a more cus¬ 
tomer-friendly approach. 

Rising health costs are nothing 
new. Beveridge, the architect of 
the modern welfare state, esti¬ 
mated that the health service 
would cost just £170m. The out¬ 
turn in the first year was more 
than double this figure, and the 
NHS has absorbed a rising propor¬ 
tion of the national income ever 
since. Beveridge's prediction that 
the cost would not increase as the 
benefits of free health care raised 
the nation’s health now looks to 
be - as Enoch Powell put it when 
health minister - a “miscalcula¬ 
tion of sublime proportions”. 

There has been some slackening 
in growth rates: from annual rates 
of over 5 per cent in the 1960s and 
1970s, growth has come down to 3 
per cent a year in the 1980s. And 
productivity has greatly increased. 
The number of patients treated in 
NHS hospitals has risen from 3-8m 
in 1951 to 9.2m in 199991. This has 
been achieved on a much smaller 
share of national income than 
most other advanced countries 
spend. UK health expenditure is 
just 6.5 per cent of GDP, compared 
with tbe average for the OECD or 
9 per cent and for the EC of 7J6 per 
cent. 


UK behind 

It is not evident that people in 
the UK are greatly worse off as a 
result of spending a quarter less 
on Itcalth than the OECD average. 
The infant mortality rate in the 
UK, at 7.9 per 1,000 live birlhs. is 
on the OECD average and barely 
above the EC figure. Life expec¬ 
tancy rates for both men and 
women are also much the same as 
the EC average. There are indica¬ 
tors where the UK lags behind - 
the high level of heart disease 
among men is the best example. 
On the other hand, Britain does 
well by other measures - such as 


the death rate from strokes among 
women, one of the lowest in west¬ 
ern Europe. 

One reason for the apparent effi¬ 
ciency of the UK health service 
has been the control which the 
centralised NHS has historically 
been able to exert over costs, par¬ 
ticularly pay. However, the down¬ 
side of the UK's planned economy 
in health has been queues, with 
about 700,000 people on waiting 
lists for hospital treatment, some 
for as long as two years. Those 
who can afford it go privately - 
13 per cent are now covered by 
private medical insurance, mainly 
to avoid queues. 

Higher quality 

The government's health 
reforms are designed to turn the 
planned economy upside down. 
Patients are being given rights 
and health service managers 
empowered to deliver higher qual¬ 
ity and more responsive health 
care. Large health authorities are 
giving way to self-governing NHS 
trusts, and greater flexibility in 
staffing and pay is promised. 

These aims are wholly com¬ 
mendable, but vigilance will be 
essential if this freeing-up of the 
health market is not to bring an 
explosion in costs. Breaking away 
from national pay scales often 
leads to wage drift upwards rather 
than lower costs. And there are 
many parts of the country where 
there is only one district general 
hospital within easy reach, which 
will eqjoy effective monopoly 
power in the NHS internal 
market 

Nonetheless, the potential for 
lower costs Is there. The increased 
number of patients treated in hos¬ 
pitals has been achieved despite a 
fall In the number of beds from 
560,000 in 1961 to 330.000 in 1991. 
New surgical techniques are 
increasing the scope for increasing 
still further the number of treat¬ 
ments which can be carried out 
without an overnight stay in hos¬ 
pital. Family doctors have been 
encouraged to carry out much 
more treatment in local health 
centres which have lower over¬ 
heads than all-purpose hospitals. 
While cuts in health spending are 
almost certainly politically impos¬ 
sible, it should be possible to 
squeeze better health care out of 
the budget without further quan¬ 
tum leaps upwards. 


T he British government, 
facing the most serious 
sterling pressure since 
joining the European 
exchange rate mecha¬ 
nism in October 1990, was yesterday 
battening down the currency 
hatches. Concerted central bank 
intervention to limit the D-Mark’s 
rise against the weak dollar staved 
off the immediate risk of higher 
British interest rates. But. with the 
dollar closing in London at just 
above DM1.40, the threat of a seri¬ 
ous monetary crisis may grow. 

The message from Germany Is 
uncompromising: Britain should 
stand firm. "We are seeing exagger¬ 
ated speculative movements where 
everyone is moving into the 
D-Mark," Mr Axel Siedenberg, 
senior economist at Deutsche Bank 
In Frankfurt, said yesterday. To 
show currency markets that it is 
serious about combating inflation 
through the ERM discipline, he says 
the British government will proba¬ 
bly need to send a “firm signal" by 
raising UK banks’ base rates from 
their current level of 10 per cent 
Whatever the outcome of the next 
few days, Britain will remain 
caught in the crosswinds of an 
international currency storm whose 
causes, in both the US and Europe, 
are largely beyond the UK’s control 
The US has been easing monetary 
policy to try to end recession. On 
the other hand, the Bundesbank - 
which effectively sets the interest 
rate floor for the whole ERM area - 
is keeping interest rates high to 
counter the reunification-induced 
rise in German inflation. 

The foreign exchanges are also 
being buffeted by the latest opinion 
polls showing increasing French 
opposition to the Maastricht treaty 
on European political and monetary 
union. The currency markets 
believe a "no” vote in the French 
referendum next month would 
increase demand for the D-Mark - 
and thus heighten disruption in tbe 
ERM, the EC’s exchange rate stabi¬ 
lisation scheme which has func¬ 
tioned without a full-scale realign¬ 
ment since January 1987. 

The political complications over 
ratifying the Maastricht treaty have 
compounded Britain's economic 
predicament. Having described the 
ERM in September 1990, a fortnight 
before Britain joined, as "a modern 
day gold standard with the D-Mark 
as the anchor", Mr John Major is 
presiding over Britain's longest 
peacetime recession since 1930-31. 
Yet the UK government's ability to 
cut interest rates to revive the econ¬ 
omy is constrained by the tight 
credit policies of the Bundesbank. 
Since interest rates have fallen 
more slowly than inflation since 
autumn 1990, UK real interest rates 
have risen to an annual 6 per cent 
from 4 per cent since October 1990 
(see chart). 

Calls from some UK politicians 
and economists for Britain to 
devalue sterling against the D-Mark 
have been heightened by Britain's 
current account deficit, underlined 
by a further widening in the short¬ 
fall for July to £934m. In spite of 
economic decline, Britain will 
record a current account deficit of 
between 1.5 and 2 per cent of gross 
domestic product this year. The 
UK's ERM experience so far has 
been in sharp contrast to France, 
which managed to improve indus¬ 
trial competitiveness after adopting 
an austerity policy which stabilised 
the franc against the D-Mark during 
the 1980s. 

The pain caused by Britain’s tran¬ 
sition to a low inflation economy 
has prompted debate around Europe 
about whether the UK should 
change policies. Most leading Euro¬ 
pean economists, however, say that 


European economists say the UK has 
ittle choice but to hold its ground within 
the ERM, writes David Marsh 

Present pain for 

future gain 


Britain has no choice but to keep 
taking the D-Mark medicine - even 
though this may, in the short term, 
force a highly unpopular increase in 
the cost of credit. 

“After the UK foiled during the 
1980s to bring down inflation with 
its own efforts, improving anti-infla¬ 
tion performance through an exter¬ 
nal constraint represents Britain's 
last hope," says Mr Hans-Peter 
Frohlicfa, international economist at 
the Cologne-based Institut der deut- 
schen Wi rise haft, the industry- 
backed economic research body. 
“Britain has to grit its teeth and 
press on.” 

The option of devaluation within 
the ERM would not allow British 
interest rates to foil below German 
levels. Such a step might even send 
sterling interest rates higher if the 
markets believed Britain’s anti-in- 
fiation resolve were flagging, 
according to Mr Andre Szasz, execu¬ 
tive director of the Nederlandsche 
Bank, the Dutch central bank. 


Bundesbank pushes up European credit costs— 
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H e says ' experience 
shows that “devalua¬ 
tion ends up increas¬ 
ing interest rates 
rather than lowering 
them”. When the Dutch govern¬ 
ment - against the advice of the 
Nederlandsche Bank - devalued 
the guilder by 2 per cent against the 
D-Mark in 1983, Mr Szasz says this 
had a negative impact on financial 
market sentiment. “The govern¬ 
ment caused Dutch interest rates 
for years to be higher than would 
otherwise have been the case." 

Another experienced continental 
central banker, speaking anony¬ 
mously, advised Britain to "stick It 
out” because “all the alternatives 
are awful". Having decided much 
later than France to bind itself to 
ERM discipline, Britain is only half¬ 
way through a four-year battle to 
convince foreign exchange markets 
that it is serious in trying to defeat 
inflation, he says. 

If the UK took the drastic step of 
leaving the ERM, cutting interest 
rates and allowing the pound to 
float, it would take 10 years to 
restore confidence on the financial 
markets, he adds. 

Even if Britain departed from the 
ERM, .it could not wholly insulate 
itself from the influence of high 
German interest rates, owing to the 
UK's strong trade and investment 
links with the rest of the continent, 
according to Mr Jean-Paul Betbeze, 
chief economist at Credit Lyonnais 
in Paris. “Even if you are not in the 
ERM, you are not outside the Ger¬ 
man monetary area, and this is a 
zone of high interest rates. There is 
no hiding place.” 

Mr Eric Taze-Bernard, chief econ¬ 
omist at Banque indosuez in Paris, 
advises central banks around the 
continent to defend present ERM 
parities with all means available 
during the nervous period up to the 
French referendum on September 
20. In view of the large credit farili- 
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ties available to central banks 
whose currencies foil to their ERM 
floors, countries may be able to 
maintain present currency rates 
without having to raise interest 
rates, he believes. 

Mr Peter vanden Houte. interna¬ 
tional economist at Banque Brux- 
elles-Lambert in Brussels, also 
favours a tough line. “The British 
are being very masochistic in peg¬ 
ging the pound to the D-Mark. But 
there is nothing else they can do.” 

He says that organising a moder¬ 
ate sterling devaluation of about 5 
to 6 per cent within the ERM would 


have little significant impact on the 
competitiveness of UK industry. 
Leaving the mechanism altogether, 
allowing sterling to float down to 
perhaps DM2J20 to DM2.40 from' its 
present level of about DM2.80, 
would be politically impossible dur¬ 
ing Britain's current six months as 
president of the EC. . . 

Britain's ERM difficulties repre¬ 
sent the latest example of the sys¬ 
tem's external constraints colliding 
with a member governments 
domestic policy.-priorities. For sev¬ 
eral reasons, however, Britain’s 
problems appear exceptionally dire. 


Personal View 


Careful therapy in the 
special case of Russia 
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By John Williamson 
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Qa President Boris 

Yoitsin is the first 
democratically 
elected leader in 
Russia's history, 
and a leader of 
proven courage. 

_His government 

represents by far 
the best chance that Russia has of 
realising its dream of becoming a 
political dcmocr:n‘y with a prosper¬ 
ous market economy. The west has 
an overwhelminu interest in seeing 
Russia fulfil this dream, given that 
the alternatives are internal splin¬ 
tering, nr a new authoritarianism, 
or a frustrated nationalism, or some 
combination i.»f these. 

The Group uf Seven leading 
industrialised countries is surely 
worrying about how it can help 
Yeltsin's regime. The G7 should not 
confine its thoughts to financial 
help. An invitation to enlarge the 
G7. with a suitable reminder that 
this is a club of democracies, could 
give Russian pride a boost. 

Nevertheless, it is no use pretend¬ 
ing that Russia can be helped ou 
the cheap. It is desperately short of 
foreign exchange. The west has 
made provision for KMbn (£L2Jbn) 
in one form or another. One may 
regret that this mostly consists of 
credits on commercial terms, which 
threatens to intensify Russia's 
long-term debt servicing problem. 

While money is, essential, no one 
imagines any longer that problems 
can bo solved just by throwing 
money at them. We have entrusted 
the International Monetary Fund 
with the responsibility of judging 
whether policies worth supporting 
are in pi aw. We have a duty to 
discuss how the IMF should dis¬ 


charge this responsibility. 

The IMF is currently dealing with 
three separate pots of money: a 
tlbn first credit tranche drawing, a 
$ 2 bn-$ 3 bn standby drawing from the 
higher credit tranche, and a J6bn 
stabilisation fund. 

The first $lbn will be released 
essentially on the basis of past 
actions - the price liberalisation of 
January, and the efforts to reduce 
the budiget deficit, the exchange 
rate unification In July, and the 
"nationalisation of the rouble” 
which addresses at least one dimen¬ 
sion of the problem of establishing 
monetary control - plus a declara¬ 
tion of future good intentions. 

The main focus of an 
IMF programme 
should be on averting 
the real threat of 
hyper-inflation. 


First credit tranche drawings 
have traditionally not carried high 
conditionality, and that seems 
appropriate here. It provides a mod¬ 
est goodwill gesture. 

The stabilisation fund will, appro¬ 
priately, be released only after Rus¬ 
sia has in place the conditions that 
would allow stabilisation. It should 
be released before the exchange rate 
is stabilised, so as to enable Russia 
to nudge the rouble up to a level 
worth stabilising, rather than stabi¬ 
lise an undervalued rate. And it 
would be silly to insist that any 
drawings would have to be repaid 
within 90 days, for that would emas¬ 
culate the fund’s usefulness. 

The immediate issue concerns the 


standby. It would be wrong to aban¬ 
don tbe conditionality that has tra¬ 
ditionally applied to such drawings 
because "Russia is a special case”. 

It is of course true that Russia Is a 
special case - as indeed is every 
case the IMF has to deal. In princi¬ 
ple the IMF allows for this by tailor¬ 
ing each programme to the particu¬ 
lar needs of tbe country involved, 
and in practice it gets closer to that 
ideal than its critics acknowledge 
(which is not to rfaftn that it leaves 
them no ammunition). 

So what should be the right .mea¬ 
sures to incorporate in a Russian 
programme? It should not be a pro¬ 
gramme for or against "shock ther¬ 
apy”. Russia received a shock when 
prices liberalised last January and. - 
it cannot' be unshocked now by 
reimposing price controls or 
increasing the budget deficit 

Nor should the programme com¬ 
mit Russia to a specific target for 
the rate of inflation. The IMF game , 
of demanding a commitment, to an 
unrealistically low rate erf inflation 
and then' forcing any responsible 
country negotiator. to demand a 
higher inflation-target is counter¬ 
productive. Policymakers do not 
have the tools to finotune the rate 
of inflation and the bickering gives 
the public the impression that their . 
authorities are half-hearted infla¬ 
tion fighters.. . •. 

Nor should the IMF insist on pre- - 
cipitate liberalisation of. energy 
prices. It was important that energy 
prices be raised substantially, as 
has already been done. And It . is. 
important that the public know that 
they will ultimately be raised| ti> 
international levels. But there was ' 
a respectable . case, for -raising v 
energy prices ^uafly'/7^^..^..; 
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Finally, the programme should 
not focus on privatisation. The Rus¬ 
sians are pushing ahead on that 
bunt foster than many had expec¬ 
ted, and the IMF lacks-expertise 
that could help them to do it better. 

■ .The main, focus ..of the IMF. pro¬ 
gramme should be on averting the 
terrifyingly real, threat of-hyper¬ 
inflation. Despite the fall every 
month since January, monthly 
inflation is stzR well into double dig¬ 
its; inflationary expectations, are 
out of control; and there is no 
incomes policy.-Agrisst this unfa¬ 
vourable background, the budget 
deficit started to vddsi ominously 
again in the second quarter; mas- 
sive new- bank credits are-being; 
Injected into the- economy in the 
(forlorn)' hope! of rollizig back. the 
vast iater^nterprise arrears that 
emarge^ eatiter this; year, and -the 
roubte-hah^&Qah sharply again on 


5 Mouetary pshcy offers 
conkradaropJ^Vluitte 


After a 2.4 per cent mGDP 

in 1991. City economists forecast a 

further 0.5 per cent contr^rnonm 
1992 - the worst two-year perfior- 
mance of any ERM member since 
the European Monetary System 

started in 1979. . 

Because EMS “ emb . ere 

become increasingly reluctaiit to 

devalue, countries which run into 
exchange rate difficulties can uo 
longer expect to be bailed out 
through agreement on a general 
currency realignment, as was the 
case in the early EMS years. 

Mr Emst-Moritz Lipp. chief econo¬ 
mist at Dresdner Bank, illustrates 
this point by pointing to Frances 
refusal to devalue the franc during 
the past few years. This upset 
chances for currency realignment 
based on a revaluation of the 
D-Mark at the time of German unifi¬ 
cation In 1990-91 - when it would 
have been economically beneficial 
for Europe. 

I n spite of governments" antip¬ 
athy to devaluation, Mr Lipp 
believes pressures are build¬ 
ing for an ERM realignment 
this autumn. The strains are 
focused not simply on Britain, but 
also on the lira, which has also slid 
close to its D-Mark floor. 

Mr Lapp suggests that Britain 
should join forces with France to 
persuade Germany to revalue the 
D-Mark. If this foils, Britain should 
devalue unilaterally in order to 
“decouple" from the D-Mark - a 
move, he says, which could be pres¬ 
ented as a legitimate reaction to the 
extreme monetary pressures caused 
by German unification. 

A powerful, reason behind 
France’s commitment to a firm 
franc has been its desire to put into 
place the conditions for European 
economic and monetary union. The 
French government sees the estab¬ 
lishment of a single European cur¬ 
rency, to be run by a European cen¬ 
tral bank, as tbe best way to end 
the present dominance of the 
D-Mark. This justifies the heavy 
economic and political capital 
France has invested in the Maas¬ 
tricht process - and also under¬ 
lines the high stakes in next 
month’s French referendum. 

Yesterday’s international inter¬ 
vention to support the dollar sug¬ 
gests that central banks have 
adopted the policy of doing every¬ 
thing possible to steady the foreign 
exchanges before the French vote. 
Their inability, however, to stop the 
US currency's slide indicates, how¬ 
ever, how ineffective that effort 
maybe. 

According to Mr Brendan Brown, 
international economist at Mitsubi¬ 
shi Finance in London, the Bank of 
England may; allow the pound to 
fall within the next few days to its 
lowest possible ERM limit against 
the D-Mark. Under the rules of the 
EMS, this would oblige the Bundes¬ 
bank to intervene to sell D-Marks, 
inflating domestic German liquidity 
and threatening further unwelcome 
expansion of the Germaii money 
supply. This, Mr Brown suggests, 
might force the German govern¬ 
ment to abandon its present reluc¬ 
tance to revalue the D-Mark. . 

Britain's dilemma Is a cruel one. 
The measure most needed to con¬ 
vince the foreign exchange markets 
of the government's anti-inflation 
commitment - a rise in interest 
rates - is precisely the step which 
could risk turning the UK’s reces¬ 
sion into a full-scale slump. Mr 
Major must hope for a French “yes” 
next month, followed by an earlier- 
than-expected easing of Bundes¬ 
bank policies. If these hopes are not 
realised, and the dollar's slide con¬ 
tinues, the pressures to break tree 
from the ERM may intensify. 
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rates are still sharply negative and 
need to be raised, if nSSsary by 
indexing some financial obligations. 

Unfortunately these imperatives 
soond like a declaration against the 
powerful pressure group of manag¬ 
ers that has emerged in Russia. The 
fflahagms are demanding new cred¬ 
it and subsidies to prevent what 

ft* * the danger of the 

destruction of the industrial 

But it is quite wrong to regard this" 
as a nomenklatura opposition out of 
sympathy with the movement 
towards a market economy. There 
are at least important parts of the 
managerial group that realise that 
budget constraints have to be hard¬ 
ened, that parts of industry need to, 
be closed down, and that hyperlnoT 
tion would be a disaster. 

^Does the IMF possess the skills 
neededfo act as foreign midwife for 

SL 1 ^f*^***™* Programme 
«at will commairi' domestiemn 
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LSI's decision to close its German plant shows 

•facing Mjgh-tech manufacturing in Europe, says 
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he decision by LSI 
Logic, a US semJcon- 
ductor maker, to dose 

Its statt-oMiie^art 
plant In Germany, demon¬ 
strates the proUems. |w*d; by. 
European manufacturers of 
high-technology,- capital-!uten- r 
shre goodsl : 

Balancing the superior pro¬ 
ductivity of Far East fhctodes 
against the advantages- of 
“locaT manufacturing to serve 
the Eun^ean market, LSI was 
driven to an inevitable deci¬ 
sion. The plant win be phased 
out over , die next six months 
with the kiss of mom tium 2S0. 
job*. . ■-.- • 

“We have agonised, over this 
for years, loobably much lon¬ 
ger than we should have^ tt says 
Mr Wilfred Corrigan chairman 
and chief executive of the .coin 
pany, based in Silicon Valley, f 
It specialises in “application 
specific integrated circuits**, 
chips tailored to meet the 
needs of individual custtmon 
But in tb« end, sasns Mr Cbr- ; 
rigan ji wb came to reafise that; 
our strategy of local- maimfao- . 
hiring, m Europe,'the US and 
Japan to'serve onr nudor mar¬ 
kets was -not gtAng to work’V - - 
LSTs retrenchment reflects - 
rising ooncenis throughout the 
electronics industry. Several 
other electronics manufactur¬ 
ers with plants to Europe have: 
expressed similar doubts about 
whether the costs- of their 
operations offset the benefits. 



closure of the plimt is common 
throughout Europe. The prob¬ 
lem,- says Mr Corrigan, is that 
European labour, practices, -and 
in several cases legislation. 


prevent round-the-clock opera¬ 
tion of the plant With high 
Although LSTs ; German -capital costs for production 
plant is one of the most.- equipment, the goal is to ran 


advanced semiconductor 
assembly and test facilities in 
the world, low productivity has 
made it uncompetitive to the 
global chip market<see chart). 


the plant non-stop. This is pos¬ 
sible In Japan and the Far 
East; .where plants typically 
operate on a three shif t sys¬ 
tem. In the US, LSI achieves 


■The German management is .non-stop operation by having 
good and toe workers are good, two shifts with workers put- 
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It is not their faHlt," says Mr 
Corrigan, who Uaxpes toe deci¬ 
sion to dose on tbe rektively 
high cost of operating in 
Europe- LSI would- probably 
have had to close down its 
European operation in what¬ 
ever country- it had been 

located, he 

LSI -chose BmAnschweig. 
near : Hanover, in 1965 as the 
site for its first European 


ting in a 12-hour day. 


our workers, to make regular 
babysitting arrangements." 

Labour costs are a second 
factor. Total labour costs in 
Germany, including pension 
and health contributions, are 
about $20 an. hour compared 
with less than $3 an hour to 
Hong Kong. 

The rising value of the 
D-Mark against the dollar - 
which has increased the oper¬ 
ating costs to the US company 
- was the final factor. When 
LSI built toe plant to 1985 the 
D-Mark was at about $2.50. 
Now the German currency has 


The decision to dose the German plant 
does not signal a lack of interest in 
the European market 


. In Europe; however, most 
plants are fully operational 
less than half of the tone. “The 
"assembly and test**, plant At' net result is that to Europe you 
the time, the company jwas get 10 shifts per week versus 21 
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committed to a strategy of 
serving its principal markets 
with local manufacturing 
plants to- toe US, Japan -arid 
Europe. Like other electronics 
manufac turers, ISL was seek¬ 
ing the advantage of proximity 
to customers to achieve better 
distribution and service; 

LSI originally chose Ger¬ 
many as tie site for its first 
European plant after a fengthy 
evaluation o! several European 
Locations. Ultimately, the com¬ 
pany was lured to Germany by 
generous tax incentives and its 
highly skilled workforce. 

But the issue that led to the 


in the US, Japan or the Far 
East," Mr Corrigan says. 

“The cost of capital equip¬ 
ment is largely the same, wher¬ 
ever you operate, but in 
Europe productivity of the 
plant is halved. No matter how 
efficient you are, you cannot 
compete.” 

According to Ur Corrigan, 
toe principal difference fa cul¬ 
tural “Our workers to Calif¬ 
ornia like the 12-hour shift sys¬ 
tem - they work three days 
one week, four the next They 
can avoid commuting to lush 
hOur and it enables working 
mothers, and that is most of 


Mien to well below $L50. 

According to Mr .Corrigan, 
toe decision to dose toe plant 
does not signal a lack of Inter¬ 
est to the European market Of 
total group sales of $6S8m 
(£357Jm) to 1991, 15 per cent 
came from Europe. LSI is a 
leading supplier of application- 
specific integrated circuits to 
European telecommunications 
e quipm ent makers. 

He acknowledges, however. 
Chat demand for LSI products 
to Europe has wiatrhfirt expec¬ 
tations. “The European com¬ 
puter industry has not expan¬ 
ded as we anticipated. There is 
very little personal computer 
or computer w o rk s t a tion man¬ 
ufacturing to Europe." 

EC trade policies designed to 
encourage European produc- 


the problems 
Louise Kehoe 

tion of semiconductors do little 
to change the economic equa¬ 
tion. 

"The market is not willing to 
pay Ithe added cost) for local 
production,” Mr Corrigan 
observes. Despite 14 per cent 
EC import tariffs on semicon¬ 
ductor devices made outside 
Europe, it is cheaper to pro¬ 
duce them elsewhere, for 
instance South Korea, Hong 
Kong or Malaysia. 

The Pacific Rim economies, 
and to particular Japan, also 
enjoy an advantage in the sup¬ 
ply of sophisticated machinery 
for semiconductor production. 
Simultaneous with its 
announcement that it would 
close its plant in Germany, LSI 
also said that it would shift the 
bulk of its wafer fabrication 
operations - the process of 
etching circuits onto a silicon 
wafer - from the US to Japan. 
This decision demonstrates 
that in the US, as well as 
Europe, certain, high-technol¬ 
ogy manufacturing processes 
may be coming under threat. 

Japanese labour rates are 
similar to those in the US but 
productivity is higher, Mr Cor¬ 
rigan says. “This is not 
because Japanese people work 
harder, but because of the 
greater availability of auto¬ 
mated semiconductor produc¬ 
tion equipment," he explains. 

Output per hour per person 
at LSTs Japanese plant is twice 
as high as at its US plant, Mr 
Corrigan says. “And our new 
plant, currently under con¬ 
struction to Japan in a joint 
venture with Kawasaki Steel, 
will be twice as productive 
again." With a fourfold 
improvement in productivity 
at stake, the US plant was at 
too great a disadvantage. 

By the mid-1990s, toe cost of 
building semiconductor plants 
is expected to more than dou¬ 
ble, to as much as Slbn, as the 
complexity of chip manufactur¬ 
ing rises. Even the world's 
largest semiconductor compa¬ 
nies will not be able to afford 
many new plants, Mr Corrigan 
predicts. 

In response, LSTs strategy is 
to form partnerships with 
other chip makers to share the 
costs of new facilities. Already, 
Mr Corrigan says, he has found 
“no shortage of people willing 
to talk about the possibility”. 

The output of toe next gener¬ 
ation of chip plants will be so 
large that companies to the 
industry expect that only a few 
will be needed to meet interna¬ 
tional demand for semiconduc¬ 
tor chips. 

The location of these plants 
is likely to be determined more 
by regional productivity rates 
than by the size of local mar¬ 
kets. As a result, LSI may be 
just one of the high-technology 
manufacturers to give Europe 
the raid shoulder. 
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George tries 
a come-back 


■ Ask any American why 
George Stetohrenneris famous 
and no more than one to a 
mfiHnn would reply because 
he builds ships. 

A handful might dimly recall 
that the foundation of his 
family fortune, which has been 
fea long badly for several years, 
was toe American . 
Shipbuilding Company, started 
by a great grand-father. But, 
until July 1990, his name was 
indelibly associated with his 
ownership and often tyrannical 


management of the most 
Illustrious name in baseball, 
the New York Yankees. 


Two years ago, Fay Vi 


k< ifr* 


the commissioner of baseball 


and a man whose own job Is 
now on the line, ordered 
Steinhrenner to relinquish his 
control over the Yankees. It 
was not because he had fired 
19 managers to 15 years - and 
rehired one of them five times 
- but because of hfa 
association with a known 
gambler. A few months later 
he also handed over the helm 
of his shipyard to a retired vice 
admiral 

Gone, but coming back. A 
month ago, Vincent relaxed 
the ban. From next season 


Stetobrenner can take control 
of the Yankees again, which 
might at least make Ufa 
interesting for what is now 
a third-rate side. Meanwhile, 
Steinhrenner has had to 

resume command of his 
shipyard, following the death 
of the admiral earfier this 
month. Its fortunes are at an 
even lower ebb than those of 
his baseball teanii and it may 
have to file for bankruptcy if 
the US navy does not provide 
more money; 

Whether Vincent is around 
to watch Steinbrenner’s return 
to the dugout is moot. He 
recently decreed that the 
Chicago Cubs should 


henceforth play in the western 
division of the National League 
after a lifetime in the east 
The San Francisco Giants 
are to move to a swamp in 
Florida. The Seattle Mariners 
are to be owned by the 
Japanese. In spite of ever 
increasing gates, at least half 
the major league sides are said 
to be operating at a loss. 

, The owners, even without 
Stembr&tner, are restless and 
have summoned Vincent to 
defe nd Ins s t e w a r ds hip of toe 
national pastime. If 
Stetobrenner behaves as he 
did to toe past, he wifi 
probably tore Vincent as the 
next manager of his shipyard. 


Overcharged 

■ Is the “Dianatape" for real? 
The tabloid newspapers 
enjoyed themselves yesterday 
with does to identifying the 
mystery couple in the 
eavesdropped conversation. 
Buckingham Palace, which 
is distancing itself from the 
tape, would doubtless dismiss 
disdtonfufiy one scurrilous 
suggestion that It could be 
genuine, because only someone • 

to receipt of the civil list could 
afford to spend so much time 
chatting over a mobile phone. 


Back to basics 

■ If only the dear old Trustee 
Savings Bank had been left 
to run itself rather than be 
hfiacked by lots of clever types 
from the City establishment, 
it would not be in its present 
unhappy state. 

Yesterday saw one new 
broom - former Amex plastic 
card whiz Don McCrickard - 
be replaced at the helm by 
another new broom. Fetor 
EHwood, who made his name 
at Barclaycard. McCrickard 
had been group chief executive 
for just over two and a half 
years, while EUwood has only 
been with the TSB for a shade 



“We seem to have 
bottomed out a bit 
further.” 


over three years. 

However good or bad they 
are, neither has had long 
enough to prove themselves. 
The revolving door at the top 
of the TSB is reminiscent of 
the Midland Bank at the low 
point to its fortunes. Isn't it 
about time that the TSB 
returned to its roots and hired 
some oto-fashioned bankers. 

Better still why not promote 

from within? 


Man for the job 

■ The economist foom the 

National Institute of Economic 
and Social Research whose 
gloomy views on the UK 
economy appear in the 
institute’s latest report is Nigel 
Pain.... 


Big spender 

■ Even if your name fa GNVen 
and you are one of Europe’s 
biggest venture capitalists, 
isn’t it a hit complacent to 
rniagii** every potential client 
knows GNVen's address, let 
alone its phone number? 

Backed by three of toe 
biggest pension funds - 


British Coal, British Rail and 
Barclays Batik - CENVen 
certainly has deep pockets. 

It invests over £25Qm a year 
in unquoted investments and 
has not been shy to publicise 
its prowess. “If you’d fike to 
know more, we'd like to know 
you”, trill the CINVen adverts. 

Perhaps, the advert is some 
sort of customer initiative test 
to weed out the non-starters. 


Heavenly 

■ While on the subject of 
adverts, the New Zealand 
Immigration Service has been 
thriifed by the response to its 
latest bid to boost its 
population by poaching settlers 
from the Old Country. 

Last year New Zealand 
granted residence to Just over 
a thousand cases from the UK. 
After the first three weeks of 
its latest call for recruits, in 
a Financial Times’ 
advertisement, it has received 
four times that number in 
phone calls alone. 

The surprise is not so much 
that 27 per cent of the 
responses came from toe 
formerly prosperous 
south-east, but that so many 
FT readers are thinking of 
chucking it all to. After all the 
NZ economy is only starting 
to show toe first glimmering s 
of revival after eight years. 


That's life 

■ However, it is not all doom 
and gloom. A fellow diner at 
London’s Rite Hotel restaurant 
yesterday reports that the 
number of tables graced by 
the presence of Scottish life 
company actuaries was 18.15 
per cent recurring, which 
sounds better than two tables 
out of eleven. Admittedly, it 
was a bit of a slow day at the 
rutx, bat if Scotland's actuaries 
can justify a table at the Ritz, 
then perhaps the good times 
cant be quite so far away. 
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Bottom holds on the 
Tokyo exchange 


Not worth 
auditing 
the auditor 

From Sir David Cooksey. 

Sir, Observer's suggestion 
(August 20) that the Audit 
Commission should take some 
of its own medicine and be sub¬ 
ject to a value-for-mouey audit 
was very close to, but a’ little 
slow off, the mark. In review¬ 
ing our own audit with the 
National Audit Office earlier 
this year, we put forward 
exactly the same proposal. The 
NAO decided it had more 
rewarding targets to pursue 
and declined. 

As far as pay and fees go, we 
are trying to give Mr Norman 
Laraont a lead. Salaries were 
increased by 4 per cent in April 
and we will be proposing a fee 
increase of less than 2 per cent 
in November. I make no apolo¬ 
gies for Howard Davies's salary 
rise. It came from ray insis¬ 
tence that, for toe first time, he 
should take up his full entitle¬ 
ment to performance-related 
pay. He richly deserved it. 
David Cooksey, 
chairman. 

The Audit Commission 

Base tax on 
public results 

From Ur George Copeman. 

Sir. Hie most effective way 
to minimise the creative 
accounting described by Terry 
Smith in his book, Accounting 
for Growth, is to charge corpo¬ 
ration tax based on a compa¬ 
ny's published accounts, as in 
Germany. 

This point was explored by 
David Waller (“Germans draw 
line at two sets of accounts", 
March 19). The Anglo-Ameri¬ 
can world now has one set of 
accounts for investors and 
another for the tax man. 

There would need to be an 
adjustment period of about five 
years to change to a single set 
of accounts. But a bonus would 
be more management attention 
to real organic growth than to 
financial engineering. 

George Copeman, 

Moonraker, 

Batts lone, 

MarehiU, 

Pulboraugh, 

West Sussex RH20 2SD 


From Mr Henry Scou-Stokes. 

Sir. When the Tokyo Stock 
Exchange was last in difficult 
straits 27 years ago, the 
method of support was direct 
intervention by the Bank of 
Japan. This time, a range of 
indirect options'have been pre¬ 
ferred. The result has been 
similar the building in of a 
bottom. Said bottom was put in 
place by Governor Yasushi 
Mieno of the BOJ with a few 
words to the press after the 
market dosed last Wednesday. 

The market is not quite what 
Anglo-Saxons think stock mar¬ 
kets ought to be. It looks over¬ 
valued judging by one basic 
criterion - the price/eamings 
ratio - hut only if one makes 
no adjustment for cross-share¬ 
holdings. The p/e ratios cited 
by Peter Martin (“Good buys, 
but a risky business”, August 


From Mr John Lane. 

Sir. Diane Summers’ (“Small 
businesses criticise quality 
scheme”, August 21) exposes 
the soft underbelly of British 
industry. The attitude that “we 
cann ot afford to implement a 
quality scheme" displays nega¬ 
tive thinking. 

The correct attitude for any 
forward looking management 
should be “we cannot afford 
not to implement a quality 


From Mr Sam McCaUum. 

Sir, You revealed (“Small 
businesses criticise quality 
scheme". August 21) that the 
latest NatWest Quarterly Sur¬ 
vey of Small Businesses discov¬ 
ered that many small busi¬ 
nesses are, to say the least, 
disillusioned by the BSS750 
quality scheme. Is this surpris¬ 
ing when owner-managers of 
small businesses are encour¬ 
aged to believe that BS5750 cer¬ 
tification is the Holy Grail that 
solves ail marketing problems? 

BS5750 needs to be put into 
perspective, ft is important as 


22-23) for Toyota Motor and 
others have to be reduced to 
almost half the quoted levels, if 
one judges by the work of long¬ 
time resident pundits. 

I suspect Mr Mieno’s bottom 
w\U hold. As to individual 
stock quotations, Martin per¬ 
haps stretched a point when he 
quoted some unidentified lumi¬ 
nary here as stating that 
"there is no discipline of valua¬ 
tion in the [Tokyo] market”. If 
so, how would one explain that 
certain Western fund managers 
have done well over years, con¬ 
sistently so, while others have 
crumbled? 

Indiscipline? 

Henry Scott-Stokes, 

c/o Foreign Correspondents' 

Chib of Japan, 

7-1 Yurakucho 1-chome, 

Chiyoda-ku. 

Tokyo 100. Japan 


managements’ embracing the 
concept of quality and creating 
a culture within their organisa¬ 
tions with which all employees 
identify. 

A formal quality scheme, 
regularly reviewed to keep 
pace with changes in the busi¬ 
ness, is simply the vehicle 
which allows the company to 
move towards achieving its 
quality objectives, whether 
accredited to BS5750 or not. 

Instead of concentrating on 


part of a business’s overall 
marketing strategy, as are 
product, price, place, promo¬ 
tion and a number of other fac¬ 
tors. 

It is a business's market ori¬ 
entation which enables it to 
gain advantage from opportu¬ 
nities identified and strategies 
developed. 

As a business and manage¬ 
ment consultant. I would 
strongly advise owner-manag¬ 
ers to think twice about BS5750 
and consider how it will fit 
into their overall marketing 
strategy. If they have not 


Discounting 

accounting 

judgment 

From Mr Kenneth R Warren. 

Sir, The Chartered Associa¬ 
tion of Certified Accountants 
published the wrong conclu¬ 
sion. at a cost of £946 to read¬ 
ers of its report, that the Select 
Committee on Trade and 
Industry “failed to examine the 
expenditure white papers and 
annual reports issued by the 
Department of Trade and 
Industry" ("Whitehall papers 
neglected by MPs", August 21). 
As committee chairman from 
1983 to 1992,1 can verify it did. 

Why the association's 
researchers did not ask me I do 
not know. 1 could have helped 
them achieve the accuracy 
accountants require of clients. 
Kenneth R Warren, 

Woodfteld House, 

Goudhurst, 

Kent, TN17 2NN 


Quality scheme is necessity not luxury 


scheme . 

The success of any quality 


calculating the cost of stab- 


scheme depends on senior [ iishing a quality scheme, these 


Marketing strategy before standard 


managers should also calculate 
the cost of poor quality to their 
businesses. 

When the advantages that 
can accrue from a quality 
scheme are explained, together 
with the effect on the bottom 
line, negative thinkers may 
undergo a conversion. 

John Lane. 
managing director, 

Thames Technical Services, 

33 High Street, 

Wraysbury, 

Staines, 

Middlesex TW19 SDA 


reviewed their strategy, they 
should do so before doing any¬ 
thing else. 

Funding is available from 
the UYL through its package of 
support, for 98 per cent of all 
UK businesses which come 
within the broad definition of 
small and medium-sized enter¬ 
prises (SME). 

Sam McCalium, 
senior associate. 

Creative Associates, 

South End Farm, 

The Street, Lite king ton, 
Chippenham, 

Wiltshire SN14 6NP 


SYMPOSIUM ON EC 
INTEGRATION AND JAPAN 

Date: 10th September 1992 

(10:00am - 17:00pm) 

■ 

Venae: Nikkei Hall, 8th Floor, Nihon Keizai Shimbun 
(1-9-5, Otemachi, Chiyoda-ku, Tokyo) 


Issues to be discussed 

* EC Integration and Japan 

* The Direction of EC Integration 

* The Influence of EC Integration on Japan 

* Progress Toward European Integration 

* The Emergence of the European Corporation 

* The Challenge of Eastern Europe 

* Japan in the New Europe 


Speakers 

HE Jean-Pierre Leng 

Ambassador, Delegation 
of tbe Cora miss ion of 
the European Communities 


Kenji Samcjima 

Senior Managing Director 
Nibon Keizai Shimbun 


Sir Leslie Fielding 

Former Head of the 
Delegation of the 
EC Commission in Japan 


Mary Gregory 
St HD da's College 
Oxford University 


Ken Maybew 
Pembroke College 
Oxford University 


John Purcell 
Templeton College 
Oxford University 


Jiro Aiko 

Senior Managing Director 
Sony Corporation 


Herbert R. WoIIgrehn 
Vice President 
L’Air Liquide 


Coordinator 


Non hire Mitsnhashi 
Deputy Chief Editorial Writer 
Nibon Keizai Shimbun 


Sponsored by: 


Supported by 


with the 
cooperation of 


The Financial Times Ltd 

Delegation of the Commission of the European Communities 
Oxford University 
Nihon Keizai Shimbun 

Ministry of Foreign Affairs 

Ministry of International Trade and Industry 

The British Embassy 

The British Council 

Japan Overseas Enterprises Association 

Jetro 

Tbe Japan Foreign Trade Council 

The Cambridge and Oxford Society 

The British Chamber of Commerce in Japan 


All Nippon Airways 
ANA Enterprises 

For farther information: Oxford University Japan Office 
4th Floor, Swire Hoose, 14, Iddbancho, Chiyoda-ku, Tokyo 102, Japan 
TEL: (03) 3237-8941 FAX: (93) 323WB66 

Closing dale for applications: 28th August 1992 
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Maytag plans 

$95m shake-up ~w 

Maytag, thalourth biggest US domestic appli-" 
ance maker' yesterday predicted a. 33 per cent 
drop In underiying third-quarter earnings and -' 
said it would take a pre-tax $95m restructuring 
charge to-cover reorganisation in.Europe and ' 
the US. Page 15 • • - . 

■ " \m a v «a a m m m m • m w 

Europe^s fall gathers pace;- 

■ • The downward trend on 
debased iJid'o-lOO '. European equity mar- ■ 


100 


^ kets Is gatherfng pace 



32 
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FT-A Wortd index as the weakness, In thft : 

dollar and sterling, and 
fears of higher M K inter-, 
est rates undermine . . 

_ investor confidence. .-' 

FT-A'Europe Analysts are warning of 
lap**, a further fall of between 
5 per cent end 10 'per 
. cent before Investors. 
{)£ su “ 1902 can hope for any sort of 
:- : recovery. . Back Page ". 


Waterford In the' balance ^ 

The Waterford Crystal factory in southern 
Ireland last week announced itSTifth rationalis¬ 
ation plan in as many years involving, redurh. 
dancies, wage cuts, and a fivenyear industrial . 
peace agreement Union rejection of the plan. 
could spell the end of the company and_Water- 
ford town's greatest tourist attraction. Page 18 

Gloomy figures in France 

French companies continued yesterday to :. . 
report lacklustre sales figures with a nurhber 
of industrial groups reporting fiat or failing 
sales for the first half of the year. Eif Aqurtaine, 
the state^conlrolled oil group, added tb the 
gloom by announcing a 23 per cent fall in 
recurring net Income from FFr4.3bn ($860m) in 
the first half of 1991 to FFr3^bn in the same 
period this year. Page 14 

Salmon farmers back in the pink 

Norwegian salmon farmers’, who produce 
about half of total Atlantic salmon supplies; are 
poised for an improvement In their fortunes. 
Demand for their product is expected to out-; 
strip supply this year, in contrast to last year. 
Page 20 

Portugal tempts foreigners 

Portugal's government bond market has rallied 
in the past two weeks helped by cuts in the 
intervention rate and the Bank of Portugal's 
plan to lift ail capital controls by the end of the 
year., The rally has been driven by domestic 
players, but dealers believe the moves could 
entice some foreigners back. Page 16. 

SeH-Qff hurdles in Argentina 

Last month Argentina's'government announced 
that the state was taking back 28 per cent of 
Aerajineas Argentinas, less than two years 
ago after It sold 85 per cent of the company. 

The-flop could hardly have come at a worse 
time for the government which fs preparing to 
sell most state companies before the end of 
the year. Page 15 

Japan’s life insurers warned 

Japanese life insurers face significant chal¬ 
lenges to their financial strength this decade, 
warns Moody's Investment Service, the US 
credit rating agency. It points to deteriorating 
asset quality and higher yietds on maturing 
policies. Page 15 
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Companies in this issue 


Aerolineas 

Aerospace Eng 

Alliance Resources 

Amcor 

Atlas Copco 
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14 Salgglass 14 

18 Samancor 15 

17 Sidtaw 18 

17 Sodexho 17 

15 Stad Rotterdam 14 

14 Sth China Mom Post 15 

21 TR High Income 18 

14 TS8 Group 13 

17 Tomkins 18 

18 Trygg-Harrsa SPP 14 

15 Uni Storebrand 13 

18 Waterford Wedgwood 13 

Yeoman Fnv Trust 17 


Chief price changes yesterday 


FRANKFURT (DU) 
Rises 

Lahmeyet 600 + 


Asha 670 

GOTtrenH 226 

Deckel (Fr) 70 

Hoectei 231-8 

Srtmbcti Lubflca 

031 

NEW YORK ($) 


LSI Lope 

10 PARIS (FFr) 


45 

125 

5 

79 


5>4 “ h 


- 14 


Axa 

Euro 01my 

fiTu-Enbqnse 

Hactate 

UAP 

ure Locabal 
TOKYO (Yen) 


705 - 

682 - 
360 - 
no - 

3588 - 
220 - 


61 

62 

20 

6 

17.1 

12 


fflneasx Bancorp 

Foils 

Aerra 

Amgen 

Cigna 

tour 


flSg + 

39 - 

G2L, - 
51 - 

6*8 - 


^ Danctu Hsng Ln 
Fuji Kben 


370 + 80 

315 + 65 

I Mehiei 420 + 65 

2Nippon Hsng Ln 401+60 

\ F^Becofc 480 - 40 

Mtto BosbW 330 -20 


AeoepaceEng 
Boxnrn 
BiAna (KPj 


LONDONOWko) 


10 
165 
348 

281 

502 

495 

36 

379 

715 

324 

701 

1069 


+ 

+ 


todays 

CaUe&Wva 

CnySheFos 

CouiiaiMsfxt 

Fmo Dfsaey 

Geest 

CLwi 

O 


5 

7 

8 

Tb 

19 

12 

5 

15 

78 

14 

29 

23 


UngllrtKr 

P&ODefd 

RkfC 

Redland 

tones 

Royal Irtscc 

Rugby 

Smith (WH) A 
Swi Albnca 
TraUgar 
Vo&tm 
WnflpBy |C) 


430 

317 

447 

381 

1017 

145 

176 

364 

225 

43 

300 

99 


23 

14 
13 
22 
27 
18 
10 
13 

15 
S 

16 
13 


Talks break down between Norwegian insurer, government and creditors 

■ , * ■ i ^ * 1 , ■ 

Uni Storebrand share 




By Karen Fossil in Oslo 

1 " * • • S • 

TRADI NG- : was suspended 
yesterday, on- the Oslo bourse in 
.the shares aind bonds of Uni Sto- 
' rebrand, the beleaguered Norwe- 
" gian insurer, following a collapse 
in. talks-between the company, 
creditors and finance ministry 
officials. ■>-. 

- The; board was working last 
night to prevent the holding com¬ 
pany fiEdling under the adminis¬ 
tration of the Banking, Insurance 
Securities Commission, the 
finance regulator. 

The suspension coincided with 
the disclosure that Uni's holding 


company is suffering an acute 
liquidity crisis brought on by 
NKr3.6bn ($629m) in short-term 
loans used to finance the compa¬ 
ny's failed raid on Skandia For- 
sakrings. Sweden’s biggest 
insurer. 

Uni last year paid NKr4.7bn to 
acquire a 28.3 per cent stake in 
Skandia but its efforts to force 
the Swedish insurer into a pan- 
Nordic insurance alliance were 
prevented by limited voting 
rights and Skandia’s refusal to 
co-operate. 

Uni. confirmed yesterday that 
the holding company had pay¬ 
ments of "some severe! hundred 


million kroner" due to creditors 
this week and further payments 
due in about two weeks. 

Prime Minister Gro Harlem 
Brundtiand was briefed yester¬ 
day by Mr Sigbjoem Johnsen. the 
finance minister, on Uni's finan¬ 
cial problems. 

But. apart from acknowledging 
hectic meetings at the weekend 
between Uni, finance ministry 
officials and banks, the govern 
ment has so far distanced itself 
from direct intervention. It has 
said that Uni's problems cannot 
be compared with last autumn's 
hank sector crisis when the state 
transferred NKr6bn to prop up 


the bonks The fmante ministry 
said Uni s problems had tn be 
solved by the company, us own¬ 
ers and creditors and declined to 
comment further. 

The finance ministry during 
th<■ weekend had sought to con¬ 
vince Den norske Hank. Christi¬ 
ania Hank and Spa Mian ken Nor 
- known internatinn^lly as 
Union Rank of Norway tu pro¬ 
vide NKrnflOm each in loans to 
Uni. Talks are understood to 
have broken down on the govern¬ 
ment's refusal to provide guaran¬ 
tees fur the loans. 

Uni's board met yesterday to 
determine its options to solve the 


holding company's short-term 
liquidity problems which 
threaten plans for a NKr2bn 
rights issue due this year. 

Nominal value of Uni's 
A-shares is put at NKr20, but 
they were last traded last Friday 
at NKrl3.30. Uni refused to com¬ 
ment on whether the company 
was considering writing down 
the value of its shares below the 
nominal price. 

The company stressed yester¬ 
day that the crisis in the holding 
company did not affect the 
group's life insurance, non-life 
and international businesses. 
Pohjola results. Page 14 


UK bank replaces 



manager 


M r Don McCrickard is 
resigning as chief exec¬ 
utive of TSB Group, 
the UK bank. His departure is .the 
second in recent weeks by one of 
the senior marketing executives 
recruited by UK banks from out¬ 
side the industry tn the late 
1980s. It reflects the way-the 
banks are shifting their emphasis 
to a more traditional approach to 
cutting costs and widening mar¬ 
gins. 

Mr McCrickard has faced criti¬ 
cism from past and present TSB 
employees in the wake of the 
group’s 1991 financial results, 
when it made a loss of £47m. 
These losses stemmed from bad 
debt provisions totalling £432m 
on commercial loans made by its 
Hill Samuel subsidiary. 

Sir Nicholas Goodison, TSB’s 
chairman, said there was “no 
implication of criticism” in the 
circumstances of Mr McCrick- 
ard’s departure. He said that 
more than six months ago he and 
Mr McCrickard had come to an 
understanding that “the task of 
the chief executive" was about to 
"substantially change". 

' Sir Nicholas said that the TSB 
Group board had approved the 
change three weeks ago. 

- Mr -McCrickard - Is to - be 
replaced by Mr Peter Ellwood, a 
former chief executive of Bare lay- 
card, who is currently responsi¬ 
ble for the group’s retail banking 
and insurance operations. 

Since TSB came to the stock 
market in 1986, almost every 
senior executive has been 
replaced. Mr Ellwood said that 
his promotion to group chief 
executive would lead to another 
management reshuffle, involving 
“some elements of fusion 
between head office in London 
and the retail bank's head office 
in Birmingham”. 

Sir Nicholas praised Mr 
McCrickard’s achievements, 
which "included radical changes 


David Barchard and Robert Peston on changes at TSB 



Pre-tax profit (Em) 
460 


350 


250 - 
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Peter Ellwood 

to the management structure of 
the group, the reversal of strate¬ 
gic direction from a ‘broadly 
based financial services group' 
. . . and substantial changes to 
top management”. 

But Sir Nicholas said that Mr 
Ellwood - whose expertise is in 
retail hanking, TSB’s main busi¬ 
ness - bad become more suited 
to the role of group chief execu¬ 
tive, now that the management 
structure has been simplified. 

Mr McCrickard joined TSB in 
1983 and became a group board 
director in 1987. A marketeer par 
excellence, Mr McCrickard cut his 
teeth as a businessman in Proc¬ 
ter & Gamble and American 
Express, rather than a provincial 
bank branch. 

He devised the “That'll do 
nicely” catch phrase which pro¬ 
pelled the Amex green card to 
market leadership in the 1970s 
and 1980s. Under Mr McCrickard, 


Don McCrickard 

TSB became “The bank that likes 
to say yes”. As he rose to the top 
in TSB. almost ail the leading 
figures of the pre-flotation regime 
were swirtly removed and 
replaced by a new generation of 
appointees. 

A series of restructuring 
operations converted an 
unwieldy patchwork federation of 
70 savings banks and other com¬ 
panies into a clearly defined 
group, with distinct divisions 
dominated by a centralised retail 
bank. 

In his first year as group chief 
executive, 4.000 jobs were 
scrapped. Weak subsidiaries were 
either sold, such as the Target 
Insurance Group, or closed. The 
group emerged with its cost base 
under much firmer control and 
able to compete with the other 
clcarers. 

However, hardly had TSB retail 
bank become more efficient than 


41 

Kevin Gavaghan 






things started to go seriously 
wrong at Hill Samuel, the loss¬ 
making merchant bunk which 
TSB had bought for £777m in 
1987. 

The problems of Hill Samuel 
ovev the last year contrasted with 
a record or steady profitability at 
TSB Retail Bank. 

Yesterday Mr Ellwood 
announced three priorities for 
TSB: to generate a sustainable 
income through good value for 
money products: to press ever 
I larder for cost control; and man¬ 
age risk better. 

Sir Nicholas Goodison. TSB's 
chairman, said Mr McCrickard 
would "receive compensation 
within the terms of his contract”. 
His annual pay, in a tliree year 
rolling contract, is £245.000, so 
compensation could approach 
£750,000. 

In addition, Mr McCrickard has 
655,000 shares under option. How- 


50 
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ever TSB's share price has per¬ 
formed relatively badly in the 
five years since the first big grant 
of options was made to him. 

At yesterday’s TSB share price 
of I29p, unchanged on the day. 
the options were showing a 
notional profit of approximately 
£ 20 , 000 . 

Mr McCrickard's departure 
comes a few days after the resig¬ 
nation of the other arch¬ 
marketeer in 1980s UK banking, 
Mr Kevin Gavaghan, the market¬ 
ing director of Midland Bank. He 
devised Midland’s widely pro¬ 
moted accounts, under names 
such as Vector and Meridian. 

"The banks and the building 
societies are suffering from a 
squeeze on tbeir margins which 
is forcing them all to reconsider 
their approach,” says Mr John 
Cheese, marketing director of 
Barclays Bank. 

Observer, Page 11 


Rothschilds 
to bolster 
bank in 
Zurich 


By Ian Rodger in Zurich 

THE shareholders of Rothschild 
Bank in Zurich (RBZ) will inject 
new capital into tbe bank follow¬ 
ing the discovery of larger loan 
losses than previously reported. 

Sources close to RBZ also con¬ 
firmed yesterday that loans 
made by the h ank to companies 
in the tronbied York Hannover 
property group led by Mr Kar- 
sten von Wersebe infringed a 
Swiss Banking Commission regu¬ 
lation. 

The regulation requires that 
no more than the equivalent of 
20 per cent of a bank's own capi¬ 
tal be lent to a single creditor on 
an unsecured basis. 

Some RBZ loans to York Han¬ 
nover companies were secured, 
but the security turned oat to be 
without value. 

The loans are believed to total 
$54m (£28m). 

Tbe source said that Mr Jurg 
Heer. a former RBZ senior execu¬ 
tive who was arrested in Zurich 
early this month on charges 
related to bis conduct at the 
bank, knew that the loans to 
these companies were being 
made, in essence, to one 
group. 

Last month, the bank revealed 
that a recent credit review had 
found that some loans were not 
folly covered and so it quadru¬ 
pled its annual provisions in the 
year to March 31, 1992 to 
SFr99.8m ($76m). 

It also dissolved its SEY63.5m 
in hidden reserves "as a safety 
measure". 

The source would not reveal 
the level of the bank's capital or 
the amount of the loans made to 
York Hannover companies. 

He denied reports in Zurich 
that tbe total of RBZ's bad loans 
was in the vicinity of SFr325m. 

Even if all questionable loans 
tnrned ont to be bad, the total 
would be “considerably less" 
than that. 

He acknowledged that the bad 
loans total was higber than the 
amount provided for in tbe 
1991-92 accounts, but it was less 
than the level of the bank's total 
capital. 

Nevertheless, new capital 
would soon be put in to the bank 
by its shareholders, the source 
said. 

A majority of the shares in 
RBZ is held by Rothschild Con¬ 
tinuation, the Swiss holding 
company which is controlled by 
the London Rothschild family. 

The Paris Rothschild family 
and Mr Edmond de Rothschild of 
Geneva also hold minority 
stakes. 


Foreign banks press for full 
repayment of loans to Efim 


By Sara Webb in London and 
Haig Simon fan in Milan 

FOREIGN banks which lent to 
Efim, the Italian state holding 
company put into voluntary liq¬ 
uidation last month, plan to 
demand foil repayment of their 
loans at their next meeting with 
the Italian Treasury. 

Bankers representing the inter¬ 
national banking syndicates in 
London stressed their determina¬ 
tion to press for foil repayment of 
the loans on which Efim 
defaulted when they meet repre¬ 
sentatives from the treasury and 
the Bank of Italy next week. 

However, it is dear each side is 
trying to play a strong hand 
ahead of the talks, in Italy, 
reports have circulated that post¬ 
ponement of the meeting, origi¬ 
nally expected this week, 
stemmed partly from differences 


among foreign bank creditors. 
Japanese institutions are said to 
be particularly bawkisb about 
full repayment, but Italian offi¬ 
cials say some US and UK banks 
are more flexible. 

The Italian treasury announced 
earlier this month bonds would 
be issued to cover Efim’s borrow¬ 
ings. However, to the annoyance 
of the foreign banks. Interest 
rates on the bonds have been set 
below market levels. 

Treasury officials have hinted 
they may be prepared to negoti¬ 
ate in the hope or reaching a 
compromise, but foreign banks 
said yesterday they wanted full 
repayment. 

“The banks want repayment in 
full as we don’t want to suffer a 
loss in terms of capital," said one 
agent bank. “We're not discuss¬ 
ing a percentage loss, we feel we 
should not take a loss at all." 


The five-year lira bonds would 
pay interest at 7.25 per cent 
annually, while those in ecu 
would have a 4 per cent coupon. 
One banker said: “We’re being 
offered an ecu bond paying 4 per 
cent whereas under normal con¬ 
ditions a five-year ecu bond for 
Italy would be expected to have a 
coupon of just over 8 per cent.” 

Hie difference iu interest rates 
between the bonds and market 
levels means creditors will 
receive only about SO per cent of 
the principal and interest that 
would otherwise have been due. 

Efim and its subsidiaries 
signed several syndicated bor¬ 
rowing facilities with foreign 
banks. In some cases the wholly 
owned subsidiaries were able to 
borrow at competitive rates on 
the strength of the Efim - and 
hence Italian state - name, the 
bankers claim. 


Lep spells out pattern of big losses 


By Jane Fuller in London 

LEP Group, the UK freight 
forwarding and security concern, 
incurred large losses partly 
because of a pattern of providing 
funding for new ventures dispro¬ 
portionate to its share of the 
equity. 

The catalogue of losses was 
spelt out to shareholders yester¬ 
day at an extraordinary general 
meeting called to approve a 
financial rescue. 

Among the unfortunate ven¬ 
tures were commercial property 
development in California, gar¬ 
ment companies in the US, Hun¬ 
gary and Malta, and a Tanzanian 
gold mine. 

Often tbe group had only a 
minority stake, but a dispropor¬ 
tionate liability to provide finan¬ 
cial support. Other losses ran to 
the duty payable on vodka and 


cigarettes for Soviet soldiers in 
the former East Germany and the 
loss on the sale of the company's 
Lear Jet. 

The details of how Lep slid into 
more than £500m ($lbn) of net 
debt and £l09m of negative share¬ 
holders’ funds were delivered by 
Mr David James, chairman. 

The rescue proposals, which 
entail about 25 banks swapping 
£I80m of debt for 85 per cent of 
the restructured company, were 
approved. 

Last year Lep incurred a loss of 
£235.1m after £2i9.4m of excep¬ 
tional and extraordinary charges. 
The biggest write-off was the 
entire US property portfolio, pre¬ 
viously valued at £93.4m. 

Mr James again warned share¬ 
holders that failure to approve 
the restructuring proposals 
would lead to the group being 
wound up. 


Among those who would suffer 
would be the 10,448 employees, 
trade creditors owed tens of mil¬ 
lions of pounds and the compa¬ 
ny's pensioners. The pension 
fund’s purchases of assets from 
the company had included an 
office called Coo tribe Hill House. 
Its downward valuation had 
exposed the Fund to a potential 
deficit of about £Gm had the com¬ 
pany been wound up. Its continu¬ 
ance left a deficit of less than 
£lm, which would be restored 
over the next three years. 

ADT, the security group which 
built up a 27 per cent stake in 
Lep and has written off £65m as a 
consequence, abstained in the 
vote. Mr David Hammond, its 
deputy chairman, suggested the 
banks should “take more pain" 
as they had not written off any 
money. 

Tough task, Page 17 
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Toshiba LEDs will set you straight Just like 
LrU-L they do for motorists throughout Europe. ^ 1 
The High Brightness LED Lamps communicate traffic * |1 
information quickly and effectively - with words and l; 

graphics - and help keep the motorways rolling smoothly. 1X0 

It is just one way Toshiba semiconductor technology is helping 
people move in the right direction. No matter what direcuon that might be. 



In Touch with Tomorrow 
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SKr million 

Jan.-Juite Jan.-June 
1992 1991 

Fullyear 

1991 

Sales 

5,710 

6,321 

12.728 

Operating expenses, etc. 

-4,807 

-5,125 

-10,333 

Depreciation 

-469 

-472 

-936 

Operating income 

634 

. 724 

1,459 

Net financial Items 

Share of income in 

6 

-33 

-80 

associate companies 

98 

24 

53 

Income after financial items 

738 

715 

1.432 

Paid tax 

-126 

-101 

-215 

.Deferredtax : 

-197 

-150 

-242 

Minority Interests . 

-6 

-6 

-9 

Net Income 

499 

458 

966 

Net Income per share, Skr 

. 



After paid tax 

. 12.70 

12.75 

25.40 

After full tax 

10.45 

9.65 

20.30 


1 st September, 1992. 
25th August, 1992 


AON 12.3 123 124 

pi. .up, i>wWlx Amirwha nuh /imifril faiAi&f v 
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AgA 


Nestles Holdings Limited, Nassau 


Undated Floating Rate Notes 

exchangeable into 

Dated Floating Rate Notes 


AGA*s 1992 Interim Report may be ordered From AGA AB 
Corporate Communications, S-18181 Lidingfi Sweden. 
Phone +46 8 731 11 50 


US$ 70,000,000 

CENTRALSECURED 
INVESTMENTS N.V. 

Guaranteed Secured 
Floating Rate Notes 
due 2000 

Interest Rate 3.73125% p. a 

Interest Period August 24,1992 
February 22, 1993 

Interest Amount due on 

February 22, 1993 per 

US$100,000 US$1,886.35 

e 

Banqiw Gkmmali du LuxMnaun: 

Agent Bank 


US$ 100,000,000 

SKOPBANK 

Floating Rate Notes 
due 1994 

Interest Rate 3.70313% p. a 

Interest Period August 24, 1992 

November 23. 1992 

bits rest Amount due on 
November 23,1992 per 


Interest Rate 
Interest Period 


3.56% per annum 
(LIBOR 350%-1-0.06%} 



1.000 

10,000 



9.36 

93.60 


e 

Brnyit GftNfifcdui du LvAtMiuimr. 

Agent Bank 


Mecklenbergh ImcMmcnl and 
nuance Cum pan \ Limited 

I'.SSlJSjm.WM 

Smirtd MaiiiClngi Rule Rends Dm 1004 
fn JiiiinljnLV umh ih>: u-rrih .mii 
cmviilUm* it! ih? Hmii-Jx Hi.; [jit m| 
inierr^l liir ih*? mictcM rvriivJAuu^i 25 
1^2 lo Rrbruarv 25 In 1 * i ha. horn 
M 4.5*25 r * per .mnuiii fnrvrc«l 
p4> jibk ««n K'.'KnHiy 25 I'KJ \ ui|| be 

IJ5S2.VMV44 i«icV.h l.'Vi ■.urii.jjTJd 

pnnupil jmnuiu KmmI . 

Agmi: Mur&an liuarani) rrtinl 
(ompjni 

Ji’Morsan 


Interest Period 24th August 1992 

24th February 1993 

Interest Amount due 
24th February 1993 
perU.S.S 10,000 Note U.S.S 18156 
per U.S. $250,000 Note U.S.S4,548.89 

Credit Suisse First Boston Limited 

Agent 


Market Myths and Duff Forecasts for 1992 

Tho recession Is ever stockmsrkcfs c:c in a bull trend; IHo US doNc- win 
continue (o recover. You did NOT read ihcr in FuttorMonpy 
' The iconoclastic Investment letter. 

Call Jcne FcrquFcrscn for a sample issue (onco or;-/) 


Interfmance Credit 
National N.V. 

US$100,000,000 
Guaranteed floating rate 
undated unsecured .. . 

subordinated non-cumulanve. 
capital notes 

■ ■ < , 

In aCcofdance wHh the termsi'i; 
and conditions of the notes' the 
note of interest for die Interest . 
period 25 August* i99?foiS. .. 
February, 1093 has been fixed"-, 
at & 15S39115938% perannmn* 
Interest payableoh25Febnf-\? 
ary: 1993 willbe JQS$3J.48rJ2&' 
on each U$n t (XXI 9 900principal 
amount of dienates.' 

B - ■ # 

Agent Morgan Guaranty 
•Trust Compaiqr !■ i*-- - 



DOLLARrBAER 

' MA-G flAER USL DOLLAR BOND FUND LTD " 
GRAND CAYMAN 

r DIVIDEND ANNOUNCEMENT 

Ojn-TUi Auson. 1992 tbcDireoon dedans) a dividend of 
fcretotawe™ ** * ,,,, Scp * arnbcr -1992 cm all Partidpain* share* 

£*?■.' ^ ^ No w on or after lift 

Wp*anoer, 1MB aUhc office of EhcAdmlolsuaior.telrei Baer Bank and Tha. 
OBrepanj^Ud. Boacrfldd House, Good Cayman. Cayman Manta. B.WL 

J * lL, “ HaCr * Cb.Lid, Batmhor- 

STiS^-n^.r S*** B “ Ca, ? C JufiM *** ** 

QQBlovnq (hi TMttc, 1204 Geneva; Switg*riand. 


-\v.: , . : ^ : 


v? .. 

\ iSdOiMffdi;t992 


iv • ' v . : " 


■*_ 8y order tf Ac Board . 
; : DoJUMJaer. Juihif Bkr ; 
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shakc-up at Maytag 


By Kareft Zagor in Now Tork 


- ii- 


MAYTAG, the fourth biggest 
US dpmestte appliance makgr, 
yesterday predicted a $8 ppr 
cent drop in. underlying third* 
quarter: warnings and said' if 
would, take a pre-tajcJ ISSm 
restructuring '&a^‘ to.jxeier 
reorganisation- jn : Europe and 
the US. 

Mr Leonard. padIey L chief 
executive, blamed the erosion 
in' earnings on "continued 
losses in Europe/extra.start up 
costs associated, with the .new 
dishwasher; jai^ty-and, ihe 
new Magic Chef ranges". 


In addmrni he said the group. 
was-hurl'by *^the stalled US 
economic 'recovery and fierce ■ 
competition In the appliance 
and floor'eare industries both 
here and abroad". . 

. 'Although .• analysts bid 
, expected a slowdown■ ftpzn 
Maytag’s strong firsHuarter 

groWth, yesterday'^ announce¬ 
ment took Wall Street by sur- . 
prise. . The shards were'halted . 
- in the . morning land had hot. 
resumed trading at midday. ^ /. 
^In the 1991 third' quarter,/. 
Maytag eanwdSS cents a share ^ 
and most .analysts had expec-. ; 
ted earnings of about 27 cents 


«.% 


.in the same period of this year. 

The company's balance sheet 
has been weakened by a string 
of ..’large acquisitions in the 
l980s,includingMagicChefm 
a. S736m stock swap and Hoo¬ 
ver. for' $961 m in cash and 
stock, which significantly 
increased its debt burden. In 
additjbn, Maytag has been hit 
by the impact of the recession 
on the appliance mdustry.- '. - 
• In a move to conserve cash, 
the. company cut its dividend 
in February, 1991 for the first 
time since 1946. Mr Hadley said 
the. reorganisation was “an 
investment in our future, and 


we expect to recover the 
charge in approximately three 
years through improved earn¬ 
ings”. 

. . The company said its Hoover 
operations have been losing 
money, largely because of 
excess capacity and the deteri¬ 
oration, of economic conditions 
in the UK and other European 
countries. 

■ “Ih the past two years, we 
have implemented significant 
cost reduction activities 
throughout our Hoover Europe 
operations," Mr Hadley said, 
“but further reorganisation is 
necessary. Overcapacity is 


prevalent in manufacturing 
throughout Europe, and Hoo¬ 
ver is no exception." 

He added tliat the reorgani 
sation would be aimed at 
reducing production capacity 
and streamlining sales, mar¬ 
keting. administrative and dis¬ 
tribution operations in Europe 

In the US, Maytag plans to 
consolidate the sales, market 
ing and most financial and 
information systems functions 
of Us Magic Chef division into 
its Jenn-Air division. Its Hoo¬ 
ver operations in North Amer¬ 
ica will also be involved in the 
reorganisation. 




Cos^ flying: lesson for the Argentines 

John Barhani and Peter Brace examine the part renationalisation of Aerolineas 

' 9 m " . . . * V 


rp he collapse i of 

I - Argentina’s.first privati- 
sation . could, -jbardly 
have come at a woree moment 

Last month. Mr Domingo 
Cavalla, Argentina's economy 
minister, announced the state 
was taking back 28 per cent of 
Aerolineas Argentines, raising 
its stake In the national airline 
to 33 per cent. - ; 

Less than two years ago it 
sold 85 per cent erf the Company 
to a consortium led by Spain’s 
Iberia for *8lQm.. r . 

The Aerolineas -fidp casts a . 
long shadow over -the govern? 
merit's privatisation policies as 
it gears up to seU nearly all its 
state companies before the end 
of the year. 

The affair also, raises , ques¬ 
tions'about'Iberia's expansion 
strategy pf acquiring privatised 
Latin American airlines. As 
well as 30 per. cent, of 
Aerolineas, Iberia owns stakes 
in airlines in-Chile, the-Domin-. 
ican Republic and Venezuela. 

A day after the partial reha- 
tionalisation. of Aeroli'neas 
came the European Communi¬ 
ty’s approval for a Spanish 
government- infection., bf 
$1^6bn Into Iberia, which has 
accumulated pre-tax losses of 
$L07bn since 1990-. 

The losses, were mainly 
caused by fleet expansion and 
a downturn In tourist Sights to 
Spain, but empirfrbuilding in 
South America hardly helped 
the bottom.line,.Nonetheless, 
Iberia may still bid for more 
Latin airlines. ' 

The Aeroimeas privatisation 
was flawed from the, start-! 
Iberia was the ^only bidder Jor /; 
the company. Its. lbcal/'allies ' 
were a group of businessmen 
which included a funfair.pro? 





Glyn GenJn 

Reverse thrush the change of direction casts a shadow over the government's privatisation plans 


prietbr and the owner .of Aus¬ 
tral, Argentina's only other 
main airline. . . 

The sale contract was signed 
in the dead of night after being 
repeatedly renegotiated and 
amended, leading to confusion 
over the text’s meaning. 

Although. the government 
won a high price for the air¬ 
line, It placed a heavy financial 
strain on the buyers, especially 
the .under-capitalised local 
investors. Initially it did not 
allow them to sell, lease or. 
even use Aerolineas aircraft as 
collateral for bank loans. 

Still, the buyers managed to 
finance the acquisition with 
debt, rather than through a 
debt-equity swap with foreign 
creditor banks. Soon, all but 
two Argentine investors aban¬ 
doned the consortium, leaving 
2l-per centofAerohneas m the 
hifods of three Spanish:hanks 
and an. anonymous Argentine 
living in Spain. 


Among those forced out was 
Mr Enrique Pescannona, for¬ 
merly a majority shareholder 
of Austral. He bad used his 
Austral shares - itself priva¬ 
tised a few years earlier - to 
pay for his Aerolineas shares. 
The result is that Aerolineas 
now fully owns Austral, giving 
it a virtual monopoly over 
domestic air transport 
. Then the consortium began 
arguing with the government 
over the sale price and pay¬ 
ment terms as its debt load 
overstretched its finances. 

•At almost every turn, the 
government made concessions. 
But in the end it still had. to 
take hack the shares of the 
insolvent Argentine buyers. Mr 
Horacio Liendo, chief govern¬ 
ment negotiator, says that 
when the government took 
back their shares, the consor¬ 
tium still owed it 590m. 

The gover nmen t took up new 
equity issued by Aerolineas 


but left unsubscribed by the 
Argentine investors, by cancel¬ 
ling $21.7m of that debt. 
Aerolineas will issue more 
shares worth more than $145m 
this year. 

Instead of paying cash, the 
government will maintain its 
33 per cent stake by cancelling 
the remaining $61.8m in debt 
The deal will preserve the 
value of the government’s orig¬ 
inal 5 per cent holding in the 
company, whose net worth has 
shrunk to $380m from $623m. 

M r Amadeo Riva. the 
company's Argentine 
president, says the 
endless arguments prevented 
him from concentrating on 
r unning the airline. 

He says that persistently ris¬ 
ing costs and overstaffing are 
the main problems at 
Aero tineas. 

Mr Liendo says rescuing 
Aerolineas - rather than 


allowing it to crash, or scrap¬ 
ping the privatisation and 
starting from scratch - pro 
tected the value of the govern¬ 
ment’s shareholding. However, 
the Aerolineas precedent muld 
make it harder to resist rescu¬ 
ing privatised companies that 
run into trouble in the future 

Once again, the government 
is the main shareholder in 
Aerolineas. The government 
does not plan to manage 
Aerolineas, but wants to 
recruit professional managers 
to take its five seats on the- 
12-member board. 

As well as its 33 per cent 
share, the government also 
represents the employees who 
hold 10 per cent of the com¬ 
pany. Mr Liendo says "the 
board will be selected with the 
same rigour as American Air¬ 
lines or British Airways. We 
will look for the best people in 
the business”. 

The hope is that Aerolineas 
will become profitable, making 
it easier to attract buyers for 
the unwanted 52 per cent of 
the company held by the gov¬ 
ernment and the banks. 

That will not be easy: not 
only is the industry in trouble 
internationally, but Aerolineas 
has not made a profit in its 
recent history. 

The Aerolineas affair risks 
bringing privatisation into dis¬ 
repute in Argentina, and just 
almost the entire public sector 
is being privatised. 

Mr Cavallo was not responsi¬ 
ble for privatising Aerolineas 
and has taken a more studied 
approach to future sales. He 
says “we have learned from 
the case of Aerolineas compa¬ 
nies to continue improving the 
privatisation process and avoid 
repeating mistakes”. 


HK group takes 10% ol 
company in share probe 

By Stmon Holberton man of Allied Group. His ( 

in Unnii (Tam Qiihcrrflwt fhr n chnrv 


By Stmon Holberton 
in Hong Kong 

FUJIAN Enterprises, the Hong 
Kong-based conglomerate, has 
purchased 10 per cent of Allied 
Group, a company under inves¬ 
tigation by the Hong Kong gov¬ 
ernment for its share dealings. 

Fujian Enterprises, which 
paid HKgl26.5m (US$16.4m) for 
the 230m shares in AUied, is 
owned by the provincial gov¬ 
ernment of Fttfian, a province 
located on the south coast of 
China. 

The company acquired the 
shares from the family trust of 
Mr Lee Ming Tee, the chair¬ 


man of Allied Group. IBs trust 
subscribed for 230m shares to 
rebuild bis holding. 

Mr Zhou Huiyuan, chairman 
of Fujian Enterprises, said his. 
company would consider 
acquiring a further 10 per cent 
of Allied Group. 

The investigation into Allied 
Group and four other compa¬ 
nies associated with Mr Leo is 
expected to take about six 
months. 

Allied Group has invest¬ 
ments in Fujian in a shrimp 
teedmill and an eel processing 
plant 

It also is the developer of a 
golf course in the province. 


South China Morning 
Post gains 9 % on year 


SOUTH China Morning Post 
Holdings, the publisher of 
Hong Kong’s leading English- 
language newspaper, yesterday 
reported a 9.3 per cent rise in 
profits to HK$531.7m 
(US$68.8m) from HK$486.4m in 
the year to June 30. writes 
Simon Holberton. 

Profits for the company, 
which is 51 per cent owned by 
Mr Rupert Murdoch’s News 
Corporation, were struck on a 
14 per cent growth in turnover 
to HK$921.6m from HK$807.5m. 

Directors recommended a 
final dividend of 13 cents a 
share - up 15 per cent on a 
year ago - which, with the 17 


cents paid at the interim stage 
mak es 30 cents for the year. 

South China Morning Post 
also publishes magazines and 
books. Last December it paid 
HK$30m for Wah Kiu Yat Po, a 
Chinese language daily paper. 

• Far East Consortium Inter¬ 
national, a Hong Kong prop¬ 
erty development and flour 
mill group, said final profit 
Jumped 31 per cent in the year 
to March 31 to HK? 1.61m, in 
spite of a modest foil in turn¬ 
over. 

Turnover was down to 
HK$364m from HK$393m, a 7.4 
per cent fall. The final dividend 
was an unchanged 8 cents. 


Australian coal mining group dips 


By Kevin Brown hi Sydney 

COAL Sc Allied, the Australian 
coal mining company, yester¬ 
day said net profits fell by 
ASlOm to AS49m (US$35m) in 
the year to end-June. on turn¬ 
over down 4.3 per cent to 
A$615m. 

The group. 38 per cent owned 
by CRA, the Australian mining 
group, said it expected a flat 
profit performance over the 
next 18 mouths, but forecast an 
increase in Asian demand after 
1994. 

Mr Tony Haraldson, chief 


executive, said South Korea, 
Taiwan and Japan were exper¬ 
iencing high growth in power 
demand, and would nee-d to 
increase generating capacity. 

In line with the optimistic 
long-term outlook, Coal & 
Allie d maintained the final div¬ 
idend at 35 cents, making a 
fully franked total of 60 cents 
for the year, unchanged from 
the previous year. 

“We are very comfortable 
with the dividend payment and 
it’s a very small drain on our 
resources," Mr Haraldson said. 

He added that the impact of 


price reductions during 1991 
and 1992 was largely countered 
by reductions in port charges 
and lower costs. The company, 
he said, would need to reduce 
costs further this year to offset 
“lousy" spot market prices. 

Production increased to a 
record llm tonnes from 10 . 5 m 
tonnes in the previous year, 
but sales foil slightly to 11.1m 
tonnes from 11.5m tonnes. 

Coal & Allied shares closed 
unchanged at AS9.39 on the 
Australian Stock Exchange. 
CRA closed 30 cents lower at 
AS 12.50. 


Amcor acquires Leigh Mardon 


By Kevin Brown 

AMCOR, the Australian 
packaging group, yesterday 
said it would pay A$273m 
(US? 196m) for Leigh Mardon, a 
packaging, communications 
and printing company with 
operations in Australia, 
Singapore and Hong Kong. 

Leigh Mardon was sold by 
Coca-Cola Amatil for A$260m 
two years ago to a consortium 
of managers and financial 
institutions led by SBC Domin¬ 


guez Barry Capital Partners. 

Amcor said it would finance 
the acquisition largely from its 
cash reserve of about A$200m, 
which includes A$177m from 
the sale in July of Its 8.5 per 
cent shareholding In Mayne 
Nickless, the Australian trans¬ 
port and distribution group. 

Mr Stan Wallis, Amcor man - 
aging director, said Leigh Mar- 
don’s forecast sales of nearly 
A$300m this year would shore 
up the group’s "strong flow of 
earnings” In Australia. 


However, the acquisition will 
also provide a substantial 
boost to Amcor's plans to 
expand its Asian packaging 
materials business. 

Mr Ian Wilson, a director of 
SBC Dominguez Barry, said 
the consortium had achieved 
“a satisfactory return" on its 
investment in Leigh Mardon, 
in spite of the difficult eco¬ 
nomic environment. Amcor 
shares closed seven cents 
lower at AS7.61 before the 
acquisition was announced. 


Samancor falls 23.5% 
due to market weakness 
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By Philip Gawlth 
In Johannesburg 

SAMANCOR, the integrated 
chrome and manganese ore 
and alloys producer In the Gen- 
cor group, saw earnings foil by 
235 per cent in the year to 
June on the back of weak 
international commodity mar¬ 
kets. The result was, however, 
better than market expecta¬ 
tions. . 

Pre-tax income dropped to 

R 384.4m ($l38.9m) from 

R567.4m, including a decline in 
net interest received to R4S5m 
from Rnn-sm 

Turnover rose to R2.06bn 
from Rl.8lbn in 1991, but 
R449m of this increase came 
from the acquisition of Middel- 
burg Steel and Alloys’ (MS&A) 
feirochrome operations, the 
chromite assets of the Rand 
Mines group and the Manga¬ 
nese Metal Company (MMC). 
The remaining turnover was 
actually ll per cent down on 
1991. 


Mr Hans Smith, managing 
director, said if conditions in 
world commodity markets did 
not improve, the group would 
be “hard pressed to maintain 
the earnings announced.” 
Accordingly the overall divi¬ 
dend was being cut to 90 cents 
per share from 110 cents per 
share. Earnings per share fell 
to 151 cents from 216 cents. 

He added that the hi ghlig ht 
of the company’s performance 
was its improved cash position, 
with cash resources rising by 
R165m to R267m during the 
second half of the year follow¬ 
ing a three-month closure of 
production capacity. 

He said this had been 
achieved despite the fact that 
Samancor had paid more than 
R300m in cash for its interests 
in the Columbus stainless steel 
joint venture and MMC. 

He defended the derision to 
close capacity saying It had 
been a successful attempt to 
generate cash, not an effort to 
squeeze supply. 


MANAGEMENT 

CONSULTANCY 


The FT proposes to pub- 
iish this survey on 
October 8 1992. 

It will be or particular 
interest to the 60,000 UK. 

Businessmen involved in 
decision making Tor Man¬ 
agement Consultancy, who 
read (he weekday Financial 
Times - this is more than 
any other national daily 
newspaper* 

ff you wunt to reach this 
important audience, call 
Sara Mason 
Tel: 071-873 3349 
Fax: 071-873 3064 


Data ujunrr * BM/tC Au/wunioff 
Sunrr MW 


FT SURVEYS 


] 


Honeywell 
settles suit 
with Nikon 

NIKON will pa> Hurte\well, 
the US controls group. S45m to 
settle a lawsuit involving the 
Japanese ram era maker's use 
of patented autu-focus technol¬ 
ogy. according to a report filed 
with Japan's Ministry of 
Finance. Al’-hJ reports from 
Tnky... 

The Nikon-Honeywell agree¬ 
ment covers the Japanese cam¬ 
era makers use of the 
patented teehnulogv in cam¬ 
eras from March 1986 through 
to March this year. For the 
ensuing period. Nikon will pay 
an undisclosed amount in roy¬ 
alties until the respective expi¬ 
rations of the patents. 

Honeywell brought the suit 
on March 3 against Nikon and 
several other photographic 
equipment manufacturers. 

Japan's Canon, in a related 
but separate move, reported 
last week that it had reached 
agreement with Honeywell to 
settle their legal dispute. The 
two companies declined to 
comment on the details, but 
the pact is reported to involve 
the cross-licensing of products, 
positioning Canon to make a 
profit in the long run. 

Mr .Shigeo Ono. Nikon's 
managing director, said the 
sparsity of overlap between 
his company’s and Hone¬ 
ywell's business activities pre¬ 
cluded such an arrangement. 


Japanese insurers 
warned by Moody’s 

of challenges ahead 


By Emiko Terazono in Tokyo 

JAPANESE life insurers face 
significant challenges to their 
financial strength this decade, 
warns Moody’s Investment Ser¬ 
vice, the US credit rating 
agency. It points to deteriorat¬ 
ing asset quality and higher 
yields on maturing policies. 

The problems of Japanese 
life insurers, once among the 
most formidable investors in 
the domestic and international 
markets, come as Japanese 
financial institutions are being 
forced to cope with the aggres¬ 
sive growth of the 1980s. 

The agency said the ratings 
of Japanese life insurance com¬ 
panies were under downward 
pressure in the longer term. 

In the light of this Moody's 
said it was reviewing the finan¬ 
cial strength rating of three 
leading life insurers, Meiji 
Mutual Life Insurance, Sumi¬ 
tomo Life Insurance, and Dai-I- 
chi Mutual Life Insurance, for 
possible downgrades from their 
current ratings of Aaa. 

The sharp foil in the stock 
market has had an impact on 
insurers since the unrealised 
gains on their stock holdings, 
which served as buffers by 
absorbing losses on invest¬ 
ments, has declined sharply. 


This has led them to cut 
sharply the level of new invest¬ 
ments in high-risk products, 
such as stocks and foreign 
securities. 

The life insurance companies 
also have significant exposure 
to the faltering domestic prop¬ 
erty market, through loans to 
corporations and non-bank 
financial institutions. 

in addition to their problems 
in the 1980s, life insurers have 
increased investments in for¬ 
eign securities and real estate, 
making portfolios vulnerable 
to foreign currency move¬ 
ments. 

The deterioration of asset 
quality also comes as the com¬ 
panies face redemptions of the 

investment type insurance 

products with higher yields. 

Moody's estimates that some 
YlQ.OOObn (S79J2bn) of invest¬ 
ment type products sold in the 
1980s, will mature between this 
year and 1996. It says that 
while the life insurance compa¬ 
nies have significant liquidity 
and cash Ilow, large fund with¬ 
drawals will squeeze profitabil¬ 
ity. 

The life assurance Industry, 
one of the country’s most 
tightly regulated financial sec¬ 
tors, also faces pressure from 
the deregulation. 


NOTICE 

THE SECOND SESSION 

of 

THE SECOND SHAREHOLDER REPRESENTATIVES 

GENERAL MEETING 
of 

SHANGHAI VACUUM ELECTRON DEVICES CO v LTD. CSVEC 1 ) 

August 25, 1992 


Dear Shareholders, 

Notice is hereby given that the Second Session of the Second Shareholder Representatives General 
Meeting is to be held on September 23,1992. 

1. Items requiring the sanction of resolution are as follows: 

(aj the share spilt of par value; 

(b) the increase of registered capital, the issue and allotment of new shares to shareholders; and 

(c) the amendment of foe Articles of Incorporation of the Company - Item 6 of Article Z the scope of 
business and Item 9 of Axtide 3, foe registered capital, amount and par value of shares. 

2. Identity of shareholders shall be conclusively determined by reference to the record of shareholders 
at foe Shanghai Securities Exchange on September IS, 1992. 

3. Shareholder representatives: 

According to foe Articles of SVEC, one representative is to be appointed for every 30,000 state shares 
and corporate shares held; any shareholder who holds 30,000 individual shares or more shall 
become a natural shareholder representative; for shareholders holding less than 30,000 corporate 
shares or individual shares, one representative can be nominated jointly through consultation for 
every 30,000 shares held between them, alternatively, they may entrust their voting rights to a 
shareholder representative to act on foeir behalf or put forward in writing their detailed proposals of 
approval or objection on the items requiring the sanction of resolution. 

4. The representatives nominated through consultation or entnistment, please check in at the 
secretariat of foe Board of Directors before 9 a-m., September 23,1992. Please contact Mr Zai Yong 
Sheng. (Address: Fourth Floor, Building No.2, 95-97 Ji Mo Road, Pudong New Area, Shanghai, 
200120 PSL China, Tel: 86-21-BS7239I Fax: 86-21-8841212) 

Yours Faithfully, 
The Board of Directors 
Shanghai Vacuum Electron Devices Go., Ltd. 


THE CERTIFICATE OF AUTHORITY 
SHANGHAI VACUUM ELECTRON DEVICES CO v LTD. 


Hereby I entrust Mr. CMel 


s« hjf jwprawfits t™ to attend the Second 

Session of the Second Shareholder Ri 

pre« 

Kitstme General Meeting of 3VEC end heCilw) hoe the voting right to act on my 

Shareholder (Signature) 


Address 


Shinholdiiig amount 



II 


SHANGHAI VACUUM ELECTRON DEVICES CO., LTD. 

BALANCE SHEET 
As of Jane 30,1992 

Monday UdbJCMSy 


ASSETS 

AT END OF PERIOD LIABILITIES AND CAPITAL 

AT END OF PERIOD 

CURRENT ASSETS 


CURRENT LIABILITIES 


Cash an hand 


47JS3&31 Short term bank loans 

2 6A&1&DJB 

Cub kn^ink 


337.997j651.92 Notes payable 

30000000 

Notes rcccivabfc 


17.1 17J235J56 Accounts payable 

57^2072077 

Accounts receivable 


14%741A7DL52 Advances to customers 

1fiJ4O000j00 

Prepayment to npptleiv 


27,8U^flB&6b Accrued payroll 

2J60402650 

Prepaid income tax 


Taxes payable 

£397,46051 

fnfiercoirtpany account 


2JX9BEL39 Dividends payable 

34070000 

Other receivables 


I2O # 207 r fi2O26 Other payables 

167X199541^0 

Deferred Jrd Prepaid expenses 


28&4fi6JD Provision for expenses 

2-1364.62402 

Exchange lose lobe amortized 


19,49tih5fl7j04 Exchange gains to be amortized 

- 



166^009.93934 Staff and nrorfcm' bonus and welfare fund 

40873 48 

Securities 


10797,13000 TOTAL CURRENT LIABILITIES 

54231019558 

TOTAL CURRENT ASSETS 


BC2JS3X£23Xn LONG TERM UABOJTXES 


LONG TERM INVESTMENTS 


Long term bank tom 

46UM0533£1 

Long term hwatmmb 


mWB5jM226 Other long term toons 

33J91.CW6J8 

FIXED ASSETS 


TOTAL LIABILITIES 

L037,1<05UL77 

fladigete-coa 


819^2029051 CAPITAL 


Lae; accumulated depredation 


lTOTOUSUl Totti pn pinl ventnt tantnet 

300j000jm00 

Flux! oaetb-nct value 


649^10537.70 Paid in capital 

30000050000 

CONSTRUCTION IN PROGRESS 


Indicting, Chbusr Participant 

200000000 00 

Construction in progress 


127,421^06 Foceign Participant 

lOOjJOQOOOOP 

intangible assets and other assets 

Funds from Parent 

20988.19 

Right to ttse sites 


Reserve fund 

- 

Proprietary technology and patents 


Enterprise expansion fond 

399450537.93 

Other iirfangfcto 


- Current yw profit 

3L574.241.il 

ftpalaHaiexptwa 


Retained cvptrg* 

A 

Ovaea* and fronn bbbt& 


133094 TOTAL CAPITAL 

73^407672: 

TOTAL INTANGIBLE ASSETS AND OTHER ASSETS 1,136.94 


TOTAL ASSETS 


uujsmsajn total liabilities and capital 

U69.59O583O0 


SHANGHAI VACUUM ELECTRON DEVICES CO v LTD, 

INCOME STATEMENT 
From Jan. 1992 to June 1992 


Motttary Unit RMBV 


SALES OF PRODUCTS 
Less Sales Tax 
Cfeiol *ales 

GROSS PROFIT ON SALES 

Las: Setting and «tdsmnistnti*e e^xnes 
PROFIT ON SALES 

Ad± Profit from other opera ti on! 
OPERATING PROFIT 

Add; Non-operating income 
Lea: Norvoperating expense* 

TOTAL PROFIT 


20943097027 

38,304,91071 

HCT12M20 

2.13L7025Z 

877,139.10 

ynWLei 

M&8SD5I 

3U7i21U3 
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Treasuries tumble in wake of dollar’s decline I Turkish 


By Patrick H*n*r*on In New 
York, Angus Foster and Sara 
Webb in London 

FOR Che second consecutive 
trading day US Treasury secu¬ 
rities fell across the board in 
the wake of a sharply declining 
dollar. 

In late trading the bench- 

GOVERNMENT 

PS _ 

mark 30-year government issue 
was down % at 97fi, yielding 
7.435 per cent. The two-year 
note was also notably weaker, 
down £ at lOOA, yielding 4.215 
per cent Selling was particu¬ 
larly heavy in the intermediate 
sector, with the 10-year bond 
down a hill point at 97£ to 
yield 6.866 per cent 

Despite central bank inter¬ 
vention to support it, the dollar 
has fallen to new all-time lows 
against the D-Mark in the past 
two days. That decline has 
upset bond markets, because a 
lower dollar reduces the 
chances of another interest 
rate cut by the Federal 
Reserve, it raises the possibil¬ 
ity of higher inflation from 
more costly imports and it also 
makes US assets less attractive 
to foreign investors. 

Political uncertainty also 
continues to worry bond mar¬ 
kets. After last week's Republi¬ 
can convention President Bush 
has made up lost ground In the 
polls but the unpredictable out¬ 


look has made Treasury inves¬ 
tors cautious about buying 
government securities. 

■ THE EUROPEAN govern¬ 
ment bond markets were domi¬ 
nated by currency concerns 
yesterday as the dollar's fall 
served to heighten tensions In 
the exchange rate mechanism 
of the European monetary sys¬ 
tem. 

Concerted central bank inter¬ 
vention failed to provide much 
support for the US currency, 
leading to a strengthening of 
the D-Mark and a weakening of 
sterling and lira. As a result, 
the UE and Italian bond mar¬ 
kets suffered sharp falls while 
Ger man government bonds 
rose as investors were drawn 
into strong D-Mark assets. 

UK government bonds fall as 
much as a point on fears that 
sterling's weakness could force 
a base rate rise and worries 
about a large gilts auction on 
Wednesday. 

Sterling's close, near the bot¬ 
tom of its EMS band, and rises 
in money market rates, 
depressed prices across the 
yield curve. The 8% per cent 
gilt due 1997 dropped % to 96g 
to yield 9.64 per cent while the 
9 per cent gilt due 2008 fall B to 
98/4, with a yield of 9.12 per 
cent. In active futures trading, 
the Liffo gilt futures contract 
fell from 96.217 to 96.05. 

Dealers said prices were also 
adjusted for Wednesday's 
£2.5bn new gilt Issue and 
would have fallen in spite of 


sterling's troubles. Some trad¬ 
ers said price Ms meant the 
auction would be more attrac¬ 
tive. although others said over¬ 
all mar ket gloom would drag 
prices farther downward. 

Among the other European 
markets, weakness in the lira 
contributed to the half-point 
fall in the Italian government 
bond market yesterday. The 
futures contract fell foom its 
opening of 93J20 to a low of 
92.68 before ending the day at 
about 92.80. 

German government bonds 
closed higher In quiet trading 
helped by weakness in the dol¬ 
lar and the Treasury market, 
and sharp falls in German 
equities. 

The Llffa bund futures con¬ 
tract opened at 87,85 and closed 
just short of its high for the 
day at about 88.15. Some deal¬ 
ers said the strength of the 
D-Mark was attracting some 
buyers looking for price gains 
if there is an EMS realignment. 

August inflation figures for 
North Rhine Westphalia were 
as expected, showing prices up 
3.4 per cent in the month to 
mid-August compared with 3.3 
per cent In July. Other states 
are reporting figures for 
August over the next few days. 

Dealers reported some 
switching out of French gov¬ 
ernment bonds into German 
government paper because of 
the strength of the D-Mark. 
The yield on the French 8/4 
per cent bond due 2002 rose 
from 9.05 per cent at the open- 
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ing to 9.11 per cent by late 
afternoon. The 10-year French- 
German yield spread moved 
from 109 basis points to 
more than 120 basis paints. 

Dutch bonds ended little 
closed and sentiment was 
helped in late trading by news 
of a better-than-expected tap 
sale. The state finance agency 
said it raised F125bn on the 
first day of sales for its &25 per 
cent bond due 2007. 

■ JAPANESE government 
bonds closed higher, in spite of 
a continued rally on the Tokyo 
stock market, on further hopes 
of interest rate cuts and a 
stronger yen. 


The benchmark No 129 bond 
opened with a 4.785 per cent 
yield and firmed throughout 
the day to close at 4.715 per 
cent, before easing to 4.73 per 
cent in line with a weaker US 
Treasury market 

The No 145 bond continued 
to rally in anticipation of 
becoming the benchmark issue 
In September, closing at a yield 
of 4.885 per cent compared 
with Friday’s close of 4945 per 
cent 

The Nikkei stock index rose 
for the fourth consecutive ses¬ 
sion. adding 411.08 points to 
close at 16,627.96. But bond 
dealers said the Nikkei’s rally 
looked vulnerable. 


Deutsche Finance adds DM500m tranche to issue 


By Tracy Corrigan 

ACTIVITY in the Eurobond 
market was depressed by weak 
government bond markets as 
the dollar hit an all-time low 
against the D-Mark yesterday. 

Deutsche Finance, an arm of 
Deutsche Bank, added a fur¬ 
ther DM500m tranche to a 

INTERNATIONAL 

BONDS 

recent DMSOOm five-year issue. 
The deal was aimed at German 
and Swiss retail investors, and 
was expected to be comfortably 
placed through Deutsche's 
retail network. 

Elsewhere, Banco Quilmes, 
Argentina’s fourth largest pri¬ 


vate bank, launched its first 
Eurobond offering, a 820m two- 
year deal arranged by Chemi¬ 
cal Investment Bank. 

The Bank of Scotland has 
arranged two programmes, one 
for Euro-notes and one for 
notes in the US private place¬ 
ment market under rule 144a. 
• Turkish banks, seeking to 
lower the cost of their funds 
and increase liquidity In finan¬ 
cial markets, have turned their 
eyes to asset-backed securities 
- a new instrument defined in 
a capital markets decree last 
month, Reuter reports. 

Privately owned Interbank 
last week inaugurated the first 
asset-backed security with a 
TL4.25bn offer based on its 
leasing receivables. The issue, 
between one and 10-month 


maturities bearing a net 
annual interest rate of 72.36 
per cent, was sold out an the 
first day of the after. 

Key one-year bank deposit 
rates are around 70 per cent to 
74 per cent and three-month 
repurchase agreements can 
currently earn 73 per cent 

Pamukbank will today 
launch the first TLlOObn part 
of a planned TL2,000bn securi¬ 


tisation backed by consumer 
credits and mortgages. The 
three-month paper will bear 
87.13 per cent interest against 
62 per cent Pamukbank offers 
on deposits. 

Leading high-street bank 
Yapi ve Kredi will securitise 
an entire TLl.OOObn consumer 
credit portfolio next month. 

Mr Y aman Asikoglu, head of 
Turkey's Capital Markets 


Board, said export receivables 
of companies and credit sales 
by debt-ridden state-enter- 
prises would also be eligible for 
securitisation. Asset-backed 
securities are mainly expected 
to replace bank deposits and 
become a new vehicle to 
increase liquidity In Turkish 
financial markets by recycling 
Idle loans and thus easing 
deposit interest rates. 
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municipality 
given BBB 
debt rating 

By Tracy Corrigan 

THE Greater Ankara 
Municipality has been 
assigned an implied long-term 
debt rating of BBB by Stan¬ 
dard & Poor’s, opening the 
way for the Turkish munici¬ 
pality to borrow in the inter¬ 
national capital markets. 

Ankara has previously 
issued private placements in 
the German and Japanese mar¬ 
kets, but has not yet launched 
public bonds. 

The move is part of a 
broader trend for the decen¬ 
tralisation of funding, which 
is likely to lead other munici¬ 
palities, in Turkey and else¬ 
where, to seek ratings in order 
to gain access to international 
market*. * - 

For example, SAP, the US 
rating agency, is In discus¬ 
sions with several Spanish 
municipalities over potential 
debt ratings. In the last few 
months, both Barcelona and 
Madrid have issued debt in the 
Japanese market, and Seville 
is expected to follow suit 

-Ankara’s investment grade 
rating wifi, dearly enhance its 
access to international mar¬ 
kets,’' said Mr Charles Hulac, 
a manager in the corporate 
credits department of Nomura 
International. 

The implied rating is the 
same as for the Republic of 
Turkey, based on support pro¬ 
vided to the city by the central 
government, the state's active 
involvement In monitoring 
Ankara's borrowing and 
investment programmes, the 
health and stability of the 
city’s economy and its solid 
HwHiefai p erfor m ance over the 
past several yean. 

In the past, Turkish munici¬ 
palities have been funded 
largely by transfers from cen¬ 
tral government. However, the 
large costa of much-needed 
Improvements to infrastruc¬ 
ture in cities such as Ankara 
has encouraged a diversifica¬ 
tion of financing sources. 

-An ambitious infrastruc¬ 
ture development pro gramme, 
including a subway and light 
rail system and various urban 
renewal projects, wffl increase 
the city’s debt burden during 
the next tew years,” SAP said. 


Portugal tempts 
foreign investors 


By Sara Webb 

PORTUGAL’S government 
bond market has seen a sharp 
rally in the Last fortnight, 
helped by two cute in the inter¬ 
vention rate and the Bank of 
Portugal’s plan to lift all capi¬ 
tal controls by the mid of the 
year. 

The rally in fixed rate and 
floating rate bonds has been 
driven by domestic players, but 
dealers believe the recent 
moves could help to entice 
same foreigners beck into Por¬ 
tugal’s high-yielding debt 
instnsnents. 

The Bank of Portugal cut its 
intervention rate for lending to 
commercial banks by three- 
quarters of a point to. 17 par 
cent on August 12, and then by 
a further point to 16 per cent a 
week later on August 19. Deal¬ 
ers believe that further rata 
cuts are on the cards: “We’ve 
bad indications from the cen¬ 
tral bank that the intervention 
rate could be down to around 
13 per pen* by the pnfl of the 
year!" said Mr Alex Mitcheson- 
Smith, analyst at Paribas Capi¬ 
tal Markets. 

The reduction in interest 
rates sparked a surge in Portu¬ 
guese domestic fixed rate 
bonds. 

Although foreign investors 
are allowed to buy fixed rate 
Portuguese bonds, the market 
is rather ffliquid and. - accord¬ 
ing to dealers - not very 
attractive to foreign Investors 
because they have to pay a 20 
per cent withholding tax of 
which 4 nunriwmwi of 10 per 
cent Is reimbursed. As a result, 
foreigners can obtain higher 
net yields from Kalian and 
Spanish bonds at present 


In addition to lower interest 
jn Portugal, dealers are 
keen to see the lifting of con¬ 
trols on capital as promised by 
the Central Bank earlier this 
month. 

The first step, on August 3X, 
is the abolition of the require¬ 
ment for Portuguese compa¬ 
nies which borrow in foreign 
currencies to deposit the equiv¬ 
alent of 25 par cent of the 
amount in escudos with the 
Pfl Tiic of Portugal In an inter¬ 
est-free deposit. 

However, of more relevance 
to foreign investors is the plan 
to allow non-residents to buy 
fifwHng ram government bonds 
(known as Fips) with effect 
from October 3L In addi ti o n , 
they win be allowed full access 
to Portugal's domestic money 
market with effect from 
December 3L 

Foreign investors were avid 
buyers of Fips tn early 1991, 
but in July 1991 the Bank of 
Portugal banned foreigners 
from buying these high-yield¬ 
ing instruments because it was 
concerned about the specula¬ 
tive t ufi n wR of capital. 

News that foreigners will be 
allowed once again to buy Fips 
lifted bond prices. Yields on 
five-year Fips have fallen from 
17 per cent before the 
announcement to about 15 per 
rant at the end of last week In 
anticipation of demand from 
foreigners. 

While dealers are pleased 
with the recent moves they 
warn that many foreign inves¬ 
tors are wary about the high- 
yielding markets at present 
because of uncertainty over 
the future of the Maastricht 
Treaty on European economic 
and monetary union. 


CBOT postpones contract 


By Tracy Corrigan 

THE Chicago Board of Trade 
has postponed the September 
25 launch of a homeowners’ 
Insurance futures contract, the 
first derivative instrument 
based on insurance. 

Instead, the contract will be 
launched at the end of the 
year, in conjunction with 
so-called catastrophic insur¬ 
ance futures and options, 
designed to hedge underwrit¬ 


ing risk associated with unex¬ 
pected disasters. 

The homeowners' contracts 
bad met with same scepticism 
from the insurance industry, 
on the grounds that they 
would duplicate the function of 
reinsurance. 

The catastrophic contracts 
will be based on quarterly 
insured catastrophic losses 
across the US and in three 
regions (eastern, mid-western 
and western). 
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110 -h 6.96 
LU% -% 7.71 
119% -% 7.82 

106% -% 6.90 

209% —*1 730 

111% -% 8.15 

112% -% 7.95 

114% -% 7.99 

113 734 

112% -% 7.95 

99% -% 9.43 

97% 10.02 

93% -% 1039 

97 -Hg 1038 
102% -% 9.44 

101 -% 9.91 

103% -% 1005 

98% -% 9.46 

103% -1% 9.27 
111% -1 B.55 

122% -2% 9.29 
113% -4% 7.C 
112% -% 7.09 

U7% 4 BJB 

110% -% 72b 

112% -2% 9.09 
1U% -% 7.38 

L06% -% 10.40 


6365 

100 

400 

200 

200 

100 

250 

100 

150 

U» 

75 

75 

2000 

600 

500 


Issued 

300 

200 

500 

350 

300 

150 

200 

100 

200 

1000 

1000 

400 

200 

200 

300 

500 

200 

600 

W 

400 

250 

500 

300 

125 

4000 

165 


Emd price 
110 2J8 

SO 86 

300 50.67 

65 L0554 
500 23875 
400 19.1 

150 3 97 

84 b.72 

90 564 

200 2332.6 
100 2.283 

85 39.077 
200 13018 

90 L775 

300 36069 
300 82% 

103 716 


111% -H 7.2 

106% -% 10.40 

103 -% LOlU 

105% -% 10.40 

101% -L% 12.75 

100% 1059 

1011. -% 9.71 

100% -h 9.98 

102% 4 1021 

89% -% 1X01 

100% -% 10.40 

105% -% 10J3 

104% -% 1086 

105% -% 10.90 

106 9.97 

icd -% 11m 

104% 8.76 

111% -% 634 

101 -% 9.71 

99 -% 9 JO 

91% 967 


Bid 

99.77 

9136 

99.95 

9998 

99.91 
9936 
99.85 
9958 

100 26 
9950 
100.01 
10L68 
10037 
99.94 
99.73 
10054 
9957 
7739 
100JQ9 
9286 
100 22 

99.92 
9942 
99 06 
99.98 
99 JB 


99.87 
9241 
100.04 
100.09 
10035 
9954 
99.96 
9995 
10038 
99.61 
10010 
10230 
100 81 
100.04 
99.83 
100 84 
99 73 
79.D 
10020 
9347 
100J3 
10G.03 
99.73 
9931 
100.02 
99 89 


103925 
4 0925 
9.6875 
3.9X75 
52500 
104125 
10.0156 
5.0000 
5.0OOO 
41875 
98438 
52500 
44375 
103500 
43000 
4.0625 
10.1250 
45375 
52500 
4J750 
41880 
3B750 
45625 
4.1281 
3 6875 
103500 


Bid 

133% 

107% 

102 % 

91% 

98% 

107% 

121 % 

76% 

74% 

69% 

99% 

85% 

i£i 

%% 

120 % 


Offer Prtm. 
135% 

100% 423 04 
103% 40008 
92% 44648 
96% 43172 
109% 

122 % 

77% *3992 
75% 

71% 4-3732 
100% +1434 
8b% 46730 
<«% *4032 
126% «6347 
66% +3837 
<*S% 

121% *2U0 


“ Uo inferntauon «v*B«ble - pervious do/s pries 
X Only on* ma r lwf maker uupiied a pries 


STRAIGHT BONDS: TN ykaW M Dia ytoid to fedmnptton at Ow bksprica: Ih* amaiau beued to In mURona of arrency unto. Chg. dty »Chaffg 0 on 
day 

PLQATVNC RATE MOTES: Denominated In dollars inhM atwr w iaq Indicated. Coupon shown Is minknutn Spread ■Margin above annoMh 
dterad rate ftthroe-monib iabovo mean rate) ter US dollars. C cgn -• The curreni coupon. 

CONVERTIBLE BONDS: OonomJnated m doifors unless omareda* Mteoted Cmr. price«Nominal amount of bond par share expressed in 
ojirancy of share or conversion rate oi fawa. Pram "Percaniags pramlucn of tee currant effective price of acquiring snares via me bUK) 
over tea most recant price of tea shares. 


'■ The FLoutcial Times Lid „ 1992. Reproduction In whale or \a part In any form not permuted without writs** cqrscsi. 

Data supplied by International Securities Market Association. 


British Fumls.. 

Otlw Fixed Interest.... 
Commercial, Industrial. 
Financial & Property... 

Oil &Gas. 

Plantations.. 

Mines. 

Others. 


Totals. 


Rises 

Falls 

Sara 

0 

72 

4 

0 

12 

3 

62 

655 

720 

31 

402 

368 

3 

37 

46 

1 

1 

7 

13 

62 

74 

3 

67 

48 

113 

1,308 

1,270 


LONDON RECENT ISSUES 


EQUITIES 


Airfit 

Pdd 

UUA 

Rawnc 

1992 

Stock 

Oostnt 

Wee 

te 

Dace 

High 

Loe 


F.P 

- 

99 

92 


92 

F.P. 

- 

101 

101 

BflufeaclivTflBt . 

101 

F.P. 

— 

8 

7 

Dartmoor Warrants _ M .~. 

8 

FP. 

-i 

32 

19 

DeyerA.. H .. 

19 

FP. 

— 

495 

465 

EsrqpeaiSmKrOa'sUu^ 

465 

FJ. 

— 

150 

145 

FbHtary Sntir Ws Zao Pf 

147 

FP. 

— 

351 

Z36 

HaC75p _ 

305 

F.P. 

a 

103 

100 

Wee!Eteosvtnl WttQ 

loo 

FJP. 

- 

153 

143 

toftj (hra Homes- 

151 

FJ». 

— 

1700 

1700 

TRTelnoiogrDehs_ 

1700 

FP. 

— 

164 

145 

TauttOtiQderlOp- 

163 

F.P. 

— 

298 

274 

rdegraob-- 

285 

FJP. 

- 

14 

14 

Thug 1000 Sttlr Go's WlS 

L4 

F.P. 

— 

16 

12h 

YortaMre TV Warrants.^.. 

16 


■hr Net 

Dh 

Times GnJp/E 
Ow'd mSpMtkt 

L5.25 

- 7.6 

-5 - 

- - 

-U W13.0 

L3 5.7 2L4 

R4.0 

23 35 13.4 

30.15 

- 2.4 

-1 W4.75 

L9 3.9 175 

-5 KHJ.0 

2-2 4.7 1L3 

1 

- - 


FIXED INTEREST STOCKS 


issue 

Pria 

i 

tenant 

Ml 

te 

U»p 

F.P. 


Latest 


Date Vty | Low 
- 120p 106%p 


Qoslag 
Price +or 
E 


lav Tit Zero CHvPf 


RIGHTS OFFERS 


hue 

Price 

P 

Annual 

Pate 

UP 

Latest 

Ream 

Dec 

9 

NH 

24/9 

20 

Nil 

28/8 

61 

Nil 

30/9 

30 

Nil 

1V3 

31% 

ftl 

09 


Ctostog 
Price *r 

a 


%m 

s 

‘tt 


% pal fSecfcnbam _ ,..... %pn 

%iui Ckanri5p - %pm 

l#m Orar Electrvda.. l%pm 

lpm Novo........ lag 

lorn WoriMnrion - L%pm 


to* baste ca dMdori oa hdl catftd. g 
Fomcst cr estlaiattd MiaiM tfridnd 


most dr esuauttd MuiMOridoid rate, raver baste on prertaa yn-'$ wmlngt. 1 Ea-dMoto. F DMdrad 
aotf yteM based on praRtocba v otber affklal sOautci for 1992-93. H OMdodtefyleM 6 a«d on rapecba tr 
CClierofykialfstlniagforl99LLEg6iBlgdaaaa[hfdmdBiLBBvg^pfeiiMrai M 

Dtvkfete ted yieM b^te os prosoecui or <Kte* offloal estimates for 1991-42. N Divtoead aad yield bmte oa 
inspects or odKr nffJcflaJ esUmata tor 1992. Q Grass. If Foment umailste iWdwL cowr wd oft ratio baste oa 
ptispedus fir otbtf gfridal cibeuieL w Prt Forma ffgweL 4 Off^ed to bidden of cu fir w y share asa h rtguf. f 
lofrfiducUoa. f Pladag price, tt WotnichxUcn. 5 UJibuti seraritJB nartoeL 4 - In weetkn eflft 
nmks^^vgerorunvgr pm Pria*aprenitoa.Blhmscoacriti^ Prefs.aad4 

tKIQH Prat tens 


TRADITIONAL OPTIONS 


i First Dealings August 17 a/so shown on ttua page. 

# Last Dealings August 28 Calls in: Acorn Comp^ AJrtours, 

# Last Declarations Nov. 12 Gestetner, Ladbroke v Medeva, 

# For settlement Nov. Z3 Roaettaugli and ‘Ophook. Puts In: 

3-month call rate indications are Kingfisher and Uphook. 


AUdUm 
P570) 

ASDA 

m) 


CALLS nm 

Ort Jm Apr Oct Jte Apr 

500 84 93 103 2% 6% ID 

550 43 57 67 11 19 24 

600 17 29 41 37 44 48 

20 7% 8% 9 2 2% 4 

25 2% 5 5% 4 4 6 

30 1% 3 4 6 8 9 


BflLAfawwi 220 20 26 32 8 W 16 

("229) 240 916% 22 JD 23 26 

260 5 10 M 33 36 38 

SnKI Bee- 

chain A 425 41 55 - 6 12 - 

(H53> 450 24 38 - 14 21 - 

473 12 25 - 30 33 - 

Boots . 420 43 52 62 5% 12 15 

r448 ) 460 16 27 38 23 28 32 

BJ». 18014% 19 21 7% 11% 13% 

F183) 200 4% 9 13 20 S 25 

British StoeJ 50 6 8 9 4% 5% 7 

P511 60 2% 4% 5 9% 1212% 

Bass 9002635421B2731 

P500 3 525 13 - - 32 - - 


CftWfrt 460 47 58 69 7 14 18 

P495) . 500 21 35 47 23 33 35 

Qwtalfc 430 43 55 64 6 12 15 

("4513 460.17 30 42 23 28 31 

Com. Uflkai 420 47 60 60 5 8% 15 

mi 460 17 33 37 19 24 32 

Flats 160 18 27 32 15 23 26 

(*160 > 160 12 18 23 28 34 38 


GKN 360 22 35 38 11 16 22 

("965 > 390 9% 19 23 34 33 40 

Grate Met 400 28 73 - U 6 - 

WL0> 425 14 55 - 22 12 - 


LCJL USD 71 IDS 120 17 28 48 

(*10889 1100 40 74 68 37 50 71 

Xbgfttar 420 30 45 56 15 19 23 

(•430) 460 12 25 36 36 42 45 

Ltebnfce 130 19 22 26 10 15 18 

("139 3 140 13 17 21 15 19 21 

Late Sear 330 36 42 47 3 6 7% 

("3591 360 15 21 28 12 U 19 

MAS 260 18 25 32 8% J4 J5 

("284 > 300 8 U 22 19 24 26 

Stecsbaor 420 40 51 59 6 II D 

(“4471 460 14 26 36 25 28 31 

SWTras. 420 39 46 48 5% 6 15 

("492* 460 10% & 24 ZJ 26 36 

SlortMe 110 14 17 21 4 7 8 

nil) 120 7% 12 14 8 14 13 


Trafalgar 40 9% 13 14 5 8 ID 

(M3) 45 8 U 11 8 11 12 


UbL BJsetfts 280 24 30 34 6% 11 16 

(-295) 300 12 18 23 17 20 27 

IMXfCr 900 60 77 95 11 20 .26 

TOL) 950 29 47 67 32 31 47 


Hw Feb Ifaf Dot fth Mte 

180 38 46 48 IJ 23 27 

200 28 36 40 29 33 38 

220 18 28 31 42 45 50 


BrttAeo 

(“2041 


CALLS 


pvn 


fa M 1% 6v M llv 


BAA 

P722I 

BAT (tel 
(*722) 

DTK 

("4191 

BriL Telecom 

W47J 


660* 42 47 
700 18 32 
750 7% 17% 

700 54 75 
750 28 48 
800 12 28 

390 37 48 
420 19 30 
460 6% 15 

330 31 37 
360 14 21 


69 23 32 37 
47 2 62 65 
29 100 100 100 

B4 17 M 36 
56 43 48 » 
36 84 85 92 

51 9 12 20 

38 22 26 34 

20 a a 60 

43 7% 13 Iff 
27 21 27 29 


("2B4) 


(W) 


(“224) 


Hama 

(186) 

LASW 

(136) 


(“SB) 


P.&0. 
(*317) 

nbtogtoo 

(*85) 

FMaUtf 

rail 


fLTJL 

nui 


Kl) 

Tesco 


Thai 

cit.l M a 

water 

W33) 


420 42 a 60 9 14 21 

460 19 32 38 28 33 39 


200 22 29 34 11 16 18 

300 12 IB 24 20 26 28 


500 42 » 63 15 20 26 

550 15 29 37 44 47 51 

220 16 21 25 6% .9% 12 

240 7 11 16 19 20 23 


180 14 18 22 6 9 10 

200 5 9 1217% 20 22 

130 18 2b 29 12 15 « 

140 14 20 24 17 20 26 

90 13 15 16 8 8% U 

100 7 10 11 14 15 16 

■ *i ^ , 

300 a 47 a 22 22 29 

33® 19 32 37 37 44 45 

80 15 17 21 7 11 13 

90 M 13 16 13 17 18 

220 19 26 27 7 10 15 

240 10 15 17 18 19 23 


500 37 a 62 16 24 29 

550 15 28 35 46 51 55 

420. 25 34 e 16 21 24 

460 8% 17 25 45 45 47 

230 17 22 27 9% 14 16 

240 6% 13 16 24 26 29 

420 28 37 46 ID 13 15 

460 9 17 25 33 36 38 


fatfai 


fa D* 

hr Sap 

fa 

Bee 

Efaodate 

330 

35 

55 

68 

9 

23 

30 

(•350) 

360 

16 

37 

52 

26 

38 

45 

Gtem 

690 

59 

83 

97 5% 

25 

37 

«99) 

700 

25 

52 

71 

21 

49 

60 

(Nfataa 

W 

M 

2D 

25 

7 

14 

U 

TO) 

100 

9 

17 

21 

12 

20 

24 

Lterbo 

70 

6 

1112% 

3 

6 

9 

(12) 

80 

3 

6 

8% 

10 

13 

16 

HSBC (75p 

M 

300 

13 

29 

36 

ID 

19 

* 

rmi 

330 

3 

16 

23 

32 

38 

44 

Na tlQEil 
Peter 

215 

18 

_ 


2% 



(•229) 

235 5% 

■ - 

- 

10 

- 

- 

Mil 

1000 

43 

93 120 

19 

42 

56 

non 

1050 

17 

69 

92 

49 

67 

80 

2. Ropce 

130 

9 

14 

17 

3 

710% 

(135) 

140 

3 

U 

13 

9% 

U 

16 

Scottish 

Mar 

180 

6% 

9 

11 

7 

9 

11 

(184) 

190 

2 

S 

- 

1616% 


Sees 

60 

6 

10 

12 

2% 

5 

6 

«6) 

7Q 

2% 

5 6% 

7 

10 

LL 

Forte 

120 

13 

20 

25 

4% 

10 

12 

(129) 

130 

7 

15 

20 

7% 

15 

17 

DteB EMI 

669 

34 


_ 

6 



mz> 

719 

9 

- 

- 

31 

- 

- 

TSB 

120 

11 

17 

19 

2 

S 

7% 

C12B) 

130 

3% 

U 

13 5% 

4 

12 

VtelDtes 

35 

5% 

7% 

a 

1% 

2% .3% 

TO7) 

40 

2 

4% 

5% 

2% 

5. 

6% 

Wdkome 

800 

25 

57 

82 

18 

45 

54 

«04 y 

850 

7 

36 

60. 

54 

72 

62 


am FT4E row mm 


CALLS 

Sep 202 153 

DA 228 183 

Nor 246 - 

Doe. 260 . - 


110 74 45 25 13 6 
143 109 78 a a 24 
168 - 102 - 60 . - 

185 - 120 - 70 - 

225 - 155- - 110 - 

250 - 190 - 135 - 


(“299) 


AH***. 

nasi 


PZLt 


Btidn 

1*2®T 


BfaeOrrie 

(166) 

Britt* Gtt 
<•2431 


Dtas 

P197) 


280 32 40 45 7% U 15 

300 20 29 34 16 20 21 


fa fa fa fa fa fa 

220 a 45 a 1 3 5 

240 19 29 35 2% 6% U 

2W 5% 17 23 ID 14 19 

15 7 7% 8 1% 2 2 

20 3 4% 5% 4 4 4% 

25 1 3 4 6 7 8 


260 27 39 46 2% 7 14 

280 11 26 34 0 14 23 

300 4 16 23 22 27 a 

140 29 31 35 1% 4%‘ b 

160 11 17 23 6 11 14 

180 2% 8% 14 21 24 25 

240 9% 13 22 4% 12% 16 

260 3 7% 14 17 27 9 

IDO 21 30 34 3% 7 U 

200 7% 18 24 9% 13 18 


PDIS 

Sfa 10 15 

OH 25 32 

fer_ 32 - 

Dr 34 - 

Mr 4 - 

Jm - 


CALLS 

55 

Oct 


20 34 57 a . 122 165 
40 67 73 110 129 US 
a - a -138 - 

80 - 88 - 132 - - 

66 - 95 - 140 - 

70 - 100 - 138 - 


Jtet 

POTS 

S 

Hot 

Dr 

Jtet 


2118 215122811258 23812388 24102151 

I 

zb. un us « u 35 » 9 

w® IKia fl 6! « s 

ag 2M JS7 130 U8 91 (J 49 

280 240 88 U7 136 107 82 U 

----208 -153 - 


814 17 2847 72 108 151 

20 2S 3S 48 (fl 92 121 160 

» 46 59 77 102 UO 163 

304050 6482185133170 

----185-155- 


En FT-SE Uk 341 PMs 502 


Pnntai Aim ■« teed oi etalno offer pricts. 


TRADITIONAL QPTKMI 3-month call rales 


■ mdustmals 

AHtad-Lyons — 
Ametred ——— 

Aetae fBSfl)- 

BAT Inde.— 


BTH u 4 —■■ Ml M 

Bfildiyt ■••NIMMN 

Blue Circle.. 


Bowatec* —- 

Brit Aerospace M 
British Steel- 

Cedburys.— 


p Charter Cons. , H . 
49 Comm Union_ 

6 Couruulds_ 

3 Eurotunnel__ 

M FKI_ 

53 FNFC_ 

35 Forte 

29 QKN_ 

24 Qen Acctdant 

34 GEC_ 

80 Glexo- 

26 Grand Met_ 

7 GR£_ 

25 Henson —,- m .„ 

38 ra_ 


37 Ledbrohe_ 

34 Legal A Gen. 


32 Lloyds Beak ^ 
8 Lonftrfilj..; 

7 Luces inds— . 
19 Marks Spencer ^ 

33 Mkfierttf Bank 

38 . NafWest Bank 
17 P&ODfd_ 


RHM 

RankOrg 1 
Ratnem « 
need Hid. 


32 

-iz 

1212 

27 

30 

28 
-37 
■5% ; 

. 18 

r 


SmK! Bchm A 

H. ' - “ 

I* ■■■ ■ ■■ te w 

tsb- 

Thoro EMi - 
TAN ‘— **_ 
Unilever . * ■ 

WeUoome^^ 


Brit Land 


•V BOILS __ 

^ AvtvsRot_ 

BP- r .- 

22 . Burmeh Gastnoft 
® Coortty P« — 

Gaelic pee,- 

" is 'PcenifiSr Com _ 

• «vSheiL.... , 

- Tutecar Rite 
18 

■ INMES __ 

26 RTZ™_;_‘ 
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OMPANY NEWS: UK 


7 % advance to £L31m 


By Peter Pearee 

- . B . # ,\|pb 

• ■ " . i 

EPW1N GROUP; the maker.oF 
PVC-u windows and doors, *)S 
a-business with-stamina", said- 
Mr Jim Rawson, chairman, as 
he revealed: a .7 . per cent; 
increase . In pre-tax 
profits for the dfst tialf of 
1592. 

Profits of £1.31m i£l.23m) 
.were struck. on turiab ver. 4 per 
cent up at £20im- (£19,7m),. 
though last time's pre-tax lide 

Included a £206,000 provision to 
cover |he design, marketing, 
and development' costs of 'a 
new window for. sale to the 
new build market '. 

Currently.. this .market 
accounts for almost ho totti- 


/ over at^Epwin and Mir fiawson 
said the . .company Tiad gone 
■ ont .on a hit of a limb "flnah- 
- dally” • with the new prodact. 
However, be added that two of 
the top io house- builtters were 
-giving it trials.. 

The profits rise was spread 
. across the group's other two 
-markets, - home. Improve¬ 
ments and the public sector 
wfdch account for"20 .and- 2h 
• per cent- of turnover respec¬ 
tively. • \ 

Mr Rawson said that the .lat¬ 
ter market had had. "a -good 
ran" in the late-198fls before - 
the introduction : of poll’ tex, 
-but .that ""it. was now Ming off. 
a Wt". - .■v-vvi,)'/.: 

Plastiseai, a rival in this 


market, went Into receivership 
-i last week, 

' In home improvements, the 
group gained market share and 
held-its prices. In March; it 
;jnoved up to the main market 
■and launched a successful 
: £5.4m rights issue to fund the 
initial tranche of the £9.9m 
planned capital expenditure for 
1992-93. 

" Mr Rawson said that there 
. was no recovery forecast for 
1 1992 and that in value'terms 
tho market fell 14 per cent in 
1991. 

" The interim dividend is held 

< at 2.lp, payable from earnings 
. per share slightly lower at 5p 
X52p) reflecting the increased 
capital 


Underwriters 
take bulk of 

■ * * t " « 

Birkby Tights 

BIR£fiY*S fUlly underwritten 
£6m rights issue has been com¬ 
pleted with valid acceptances 
being received in respect of 
1,02m shares, ar.USJZ per cent. 

This included .lm shares for 
which Birkby, until Jane a pri¬ 
vate company into -which Tin¬ 
ian Group reversed, had 
received from Finlan share¬ 
holders. Some 3.71m shares 
will be allocated to the sub-un¬ 
derwriters. 

Finlan was . a property and 
building materials group- 
Birkby is a rental group: pro¬ 
viding managed workspace, 
vehicle'..hire -and instalment 
credit to. small businesses in 
the M62 corridor. _ 

Mr William Cran, chief exec¬ 
utive, said the rights proceeds 
would elimina te group borrow¬ 
ings, including Finlan's 
£425,000 debt to YennaScandia 
Bank, and provide working 
capital. 

Hey & Croft 

Shares of Hey & Croft, the 
loss-making property com¬ 
pany, were yesterday 
suspended at 16p. - 

The company - quoted ou 
the (JSM - said the decision 
was made pending clarifica¬ 
tion of .its' financial 
position. 




Exchange keeps 
watch on Alliance 


By Peggy HoUingar . ... 

THE STOCK Exchange is 
keeping a close watch on 
events at Alliance Resources; 
the on and gas company which 
.feces a winding tip order from 
its former broker, Girozentrale 
Gilbert: Eliott- 

■ A letter signed by Mr John 
O'Brien just five days before be 
became chairman of the Lon¬ 
don-listed company in May, 
sets out proposals for an even¬ 
tual all-paper bid- by Alliance 
for.- the unlis ted Manx Petro¬ 
leum, The letter describes an 
offer of 11 Alliance shares for 
every Manx share.. 

Mr O'Brien wrote the letter 
in his capacity as managing 
director of Manx, the resource 
company which is chaired by 
entrepreneur Mr Algy ClufL 

Hie letter also sets out terms 
for a.$200,000 (£105,000) loan.to 
Alliance, and arranges for 
monthly management fees of 
£10,000 to be paid to Manx. 
These .fees are to be paid in 
arrears beginning in April 
1993, according to the letter. 
The document also proposes a 
capital reorganisation to 
enable Alliance to issue more 
shares. 

The Stock. Exchange is 
believed to be aware of the 
contents of the letter, and the 
fact that the details were not 
made known, to. shareholders. 
However, since Mr O'Brien was 


not a director of Alliance when 
the letter was written, the com- 
- pany has not violated the Class 
Four rale. This requires that 
transactions between con¬ 
nected parties be disclosed to 
shareholders and possibly he 
subject to their prior approval 

The Stock Exchange is 
■ believed to have had extensive 
discussions with Alliance and 
its current brokers. Shepards, 
over the conduct of future 
transactions between the two 
companies. 

Should any offer for Manx 
eventually be made, a Class 
Four circular and an extraordi¬ 
nary meeting could be 
required. 

Alliance, formerly a Cana¬ 
dian company called United 
North American Resources, 
came to the London market in 
March 1991 with a capitallsa- 
tion of £83m. The shares were 
floated at 40p. It is in dispute 
with Gilbert Eliott over fees 
arising from the flotation. The 
broker has lodged a petition to 
wind Alliance up, failing pay¬ 
ment of the fees. 

Alliance operates oil and gas 
assets in Louisiana, but has 
been unable to develop them 
folly after incurring debts in 
its flotation. Manx, which was 
spawned by Cluff Resources 
and operates from duff's 
offices, claims a 5 per cent 
interest in a gas licence in the 
Netherlands as its main asset. 


Aerospace 
Engineering 
pushed into 
the red 

AEROSPACE Engineering 
Incurred a pre-tax loss in the 
year to April 30 as exceptional 
rationalisation and redun¬ 
dancy costs of £931,000 par¬ 
tially offset reduced adminis¬ 
tration expenses and interest 
changes. 

The Wiltshire-based compa¬ 
ny's continuing activities - it 
is now concentrating on the 
electronics and aerospace sec¬ 
tors - incurred a loss of 
£64,000 against a pre-tax profit 
of £2L24m last time. 

Discontinued activities pro¬ 
duced a reduced deficit of 
£166,000. 

Losses per share were 0.39p 
(earnings of 4B8p). A final div¬ 
idend of 03p (136p) Is recom¬ 
mended, making a total of lp 
(3.12p). 

The figures were in line with 
warnings that the second half 
was unlikely to show any 
improvement on the loss-mak¬ 
ing first six months, and the 
share price doubled to 10p yes¬ 
terday. 

“We are still experiencing 
recession in most of our mar¬ 
kets and cannot predict the 
timing of any economic recov¬ 
ery,** said Mr John Davis, 
chairman. “It seems unlikely 
that there will be any overall 
improvement in the economic 
environment in 1992.” 

The loss-making John Cur¬ 
ran business has been sold, 
leading to a reduction in bor¬ 
rowings of £585,000. Group 
borrowings overall have been 
cut by £13m. 

Following the failure of 
attempts to find buyers for the 
VFP Fluid Power. VNE 
(Nuclear) and Ray Technolo¬ 
gies companies, and the better 
performance turned in by 
these subsidiaries in the sec¬ 
ond half, they will now be 
amalgamated into one operat¬ 
ing company on a single site. 

Extraordinary costs of 
£ 1.28m related to the sale and 
closure of business activities. 

Claremont purchase 

Claremont Garments has 
acquired Alexander Milnes for 
some £2m cash. Milnes makes 
women's coats and jackets for 
customers such as Marks and 
Spencer and C&A. 
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Tremor Humphries 


Tough task ahead for Lep chairman 


ONE OF the questions asked of Mr David 
James, right, at yesterday's Lep EGM, was 
whether he would have time for the oner¬ 
ous task he had taken on, bearing in mind 
his otber chairmanships at Davies £ New¬ 
man and Eagle Trust, writes Jane Fuller. 

Part of his reply was that "l probably 
work not less than an 80-hour week." His 
fees at Lep are £35.000 a month. 

Altogether, the professional charges for 
the restructuring amounted to £io.3tn. 
which Mr James acknowledged might be 
“a hard pill to swallow" for shareholders. 


They will have a chance to consider the 
1991 accounts at another extraordinary 
meeting, once the finalised figures have 
been signed off by accountants Touche 
Ross. 

Mr James mentioned that the new board 
would be reviewing the accounts from pre¬ 
vious years. 

There was an "enormous amount of 
investigative work" to do to see whether 
any of the losses might be recovered. He 
had brought in a small team of new execu¬ 
tives, who were on subsidiary boards. 


Two new non-executive directors would 
be appointed shortly. 

Of the directors facing shareholders 
with him yesterday, Mr Michael Kirkman, 
second from left, was re-elected at the 
brief annual meeting that followed the 
EGM. 

Also pictured, from left, are Mr Philip 
Hampton, a non-executive who was not 
standing for re-election, Mr John East, 
finance director since December 1988, and 
Mr Peter Percival, company secretary 
since May 1978. 


Yeoman postpones shareholder votes 


By Philip Coggan, 

Personal Finance Editor 

YEOMAN Investment Trust 
has postponed for a week the 
shareholder votes on plans to 
extend the life of the split 


capital trust until 1999. 

The votes were deferred 
when it became clear that 
Orion insurance, which owns 
24.1 per cent of the income 
shares, intended to vote 
against the proposals, thus 


ensuring defeat for the board's 
plans. 

Orion said it was unhappy 
about the level of capital cover 
on the revamped income 
shares. 

It was also concerned about 


French eyes on Forte offshoot 


FORTE, the hotels group, said 
Sodexho, the French catering 
company, has expressed an 
interest In buying Gardner 
Merchant, its contract catering 
subsidiary, writes Michael 
Skapinker. 

The UK group said the 
French company was one of 
several which had approached 


it to discuss acquiring Gardner 
Merchant but that negotiations 
were some way from comple¬ 
tion. Talks aimed at selling 
Forte's contract catering busi¬ 
ness to Compass Group of the 
UK and ARA Services of the 
US broke down last month 
when the two sides failed to 
agree on a price. 


Mr Rocco Forte, chief execu¬ 
tive, said he would like to sell 
Gardner Merchant while 
retaining Forte Airport Ser¬ 
vices, which provides in-flight 
catering for airlines. 

He has said he would eventu¬ 
ally like to see the airline 
catering business floated, with 
Forte retaining a stake. 


the effect of corporate dividend 
cuts on the trust's income 
stream. 

Attempts will be made this 
week to try to place Orion's 
shares in the market, before 
the extraordinary meetings 
resume on September 2. 

Majorities of 75 per cent of 
income and capital sharehold¬ 
ers are needed to pass the reso¬ 
lutions. 

Yeoman was due to be 
wound up this year. 

Instead, under the proposals, 
capital shareholders were 
offered the chance to convert 
their shares into zero dividend 
preference shares; up to 70 per 
cent of the latter could then be 
realised for cash. 

Income shareholders were 
not offered a cash exit. 


FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded} against four key currencies on Monday. August 24.1992 . In some cases the rate Is nominal. Market rates are the average of buying and selling 

rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


COUNTRY 


£ STG 

USS 

D-MARK 

YEN 

(X100) 

Afghanistan 

(Afghani) 

99-25 

49.7618 

35.4464 

39.9396 

Albania 

(Lek) 

216.70 

108 649 

775928 

87.2032 

Algeria 

(Dinar) 

40 45 

20.2807 

14 4464 

16.2776 

Andorra • 

- (Fr Fr) 

-9.5325 

4.7793 

3.4044 

3.836 


iso Peseta* 

180 70 

90.5991 

04.5357 

72.7162 

Angola 

(Kwanza) 

1052.60 

527.751 

375.929 

4Z3381 

Antigua 

(ECarrS) 

53190 

2.6668 

18996 

2.1404 

Argentina 

(Pesoj 

1.9590 

0.9822 

0.6996 

0.7883 

Aruba 

'Florin) 

35265 

1.7681 

12594 

1.4191 

Australia 

(Aos S3 

2.7680 

L3978 

0.9957 

1.1219 

Austria 

rSdillirng) 

19.705 

9.8796 

7.0375 

79295 

Azores 1 

[Pori Escudoi 

24600 

123.339 

87 8571 

98 9939 

Bahamas 

(Bahamas) 

1.9945 

1 

0.7123 

0.8026 

Bahrain 

(Dinar) 

07425 

. 0 3722 

0 2651 

0.2907 

Balearic^ 

(Sp Peseta) 

180.70 

903991 

-64 5357 

7Z7162 

Banglafesh 

(Taka) 

7625 

38 2301 

27.2321 

30.6841 

Barbados 

(Barb Si 

3.9620 

1.9664 

1415 

13943 

Belgium 

(Brig Fr) 

57,80 

28 9796 

20.6428 

23.2595 

Belize 

(85) 

3.94 

1.9754 

1.4071 

15855 

Benin 

(CFA Fr) 

476.625 

238.97 

170.223 

191.801 

Benmtfj (Bermudian $) 

1.9945 

1 

0.7123 

0.8026 

Bhutan 

(Ngultrum) 

557850 

27.9694 

19.9232 

22.4486 

Bolivia 

(Boliviano) 

7.7715 ' 

3.8964 

2.7755 

3.1273 

Botswana 

(Pula) 

40485 

2.0298 

L4458 

L.629L 

Braair 

(Cruzeiro) 

9582.60 

4804 51 

3422.36 

385618 

Brunei 

(Brunei S) 

3.T880 

1.5983 

1.1385 

1.2828 

Bulgaria 

(Lev) 

40.10 

20JL052 

143214 

16.1368 

ButkIpo Faso 

(CFA Fri 

476 625 

238.97 

170.223 

191301 

Burma 

(Kyat) 

U 2275 

5.6292 

4.0098 

4.5181 

Burundi 

(BtmmdfFr) 

393.25 

197.167 

140.446 

158.249 

Cambodia. 

(Riel) 

1635 00 

819.754 

583.929 

657.948 

Cameroon 

(CFA Fr) 

476.625 

238.97 

170.223 

19L8Q1 

Canada ■ 

(Canadian S> 

2 3710 

1.1887 

0.8467 

0.9541 

Canary to 

CSp Peseta) 

180 70 

905991 

64 5357 

72.7162 

Cp Verde 

(CV Escudo) 

12320 

61.7698 

44 

49.5774 

Cayman Is 

(CIS) 

1.6745 

0.8395 

0.598 

06738 

CenLAfr. Rep 

(CFAFr) 

476.625 

238 97 

170.223 

191.801 

Chad 

(CFAFr) 

476 625 

238 97 

170.223 . 

19L801 

Chile (Chilean Pool 

73185 

366.934 

261375 

294.507 

China (RrmrUnbl Yuan) 

105130 

5.2709 

3.7546 

4.2305 

Colombia 

(Col Peso) 

123 L50 

617.448 

439£21 

495.573 

as 

(Rouble) 

10494c 

0.5261 

0.3747 

0 4222 



31442m 

157.644 

112 293 

126 527 

Comoros 

(CFAFr) 

476.625 

238 97 

170.223 

191.801 

Congo (Braid (CFA Fr) 

476 625 

238.97 

170223 

191.801 

Cotta Rita 

(Cotari 

266 20 

133.467 

95 0714 

107 123 

Cbte d'iwire 

(CFAFr) 

476625 

238.97 

170.223 

191301 

Cuba 

(Caban Peso) . 

L 4920 

0.748 

0.5328 

0.6004 

Cyprus 

' (Cyprus E) 

0 8270 

0.414b 

0.2953 

03327 

Chechoslovakia (Koruna) 

53.07c 

26.6081 

18.9535 

21.3561 



51.241 

25 6906 

183 

20.6197 

Denmark (Danftii Kroner) 

10.8250 

54274 

3.866 

43561 

Djibouti Rep 

(Dfm Fr) 

345.00* 

172.976 

123.214 

138333 

Dominica 

(EC-irribS) 

5 3190 

2.6666 

1.8996 

2 1404 

DorntfUcan Rep <0 Peso) 

25.1765 

12.6229 

8.9916 

10 1313 

Ecuador 

(Sucre) 

2870.10c 

1439.01 

1025.04 

1154 97 



326035a 

1634.67 

1164.41 

1312.01 


Egypt (Egyptian £) 

EfSahodor (Coton) 
Equan Guinea (CFAFr) 
Ethiopia (Ethiopian Bln) 
Falkland* (FalkO 
Faroe h (Danish Kroner) 
Flflh 

Finland IM. 

France (Fr) 

Fr. Ctj/AJrka iCFAFr) 
Fr. Guiana (Local Fri 

Fr Pacific to cCFPFr) 


(FIJI S) 
arnj) 


Gabon 

Gambia 

Germany 


ICFA Fri 
(Dalasi) 
(D-Mark) 


654 
15.8470 
476.625 
4.0560 
100 
10.8250 
26605 
7.7290 
95325 
476.625 
9 5325 
168.00 
476.625 
17.5035 
28000 


3279 

7.9453 

238.97 

2 0335 
03013 
5 4274 
1J339 

3 8751 
4.7793 
238.97 
4.7793 

84 2316 
238.97 
87758 
1.4038 


2.3357 
5.6596 
170.223 
14485 
0.3571 
3.866 
0 9501 
27603 
3.4044 
170.223 
3.4044 
60 

170 223 
6.2512 
1 


26317 
6377 
191.801 
1.6321 
04024 
43561 
1.0706 
3.1102 
3.836 
191.801 
3.836 
67 6056 
191.801 
7.0436 
1 1267 


COUNTRY 


£ STG 

US s 

D-MARK 

YEN 
(X 100) 

Ghana 

(Cedi) 

875.50 

438.957 

312.679 

352314 

Gibraltar 

(GI ta 

1.00 

0 5013 

0.3571 

0.4024 

Greece 

(Drachma) 

34730 

174329 

124.036 

139.759 

Greealand (Danish Krone) 

10,8250 

5 4274 

3 866 

4 3561 

Grenada 

(ECarrS) 

33190 

2.6668 

L8996 

2.1404 

Guadaloope 

(Local Fri 

93325 

4 7793 

3.4044 

3 836 

Guam 

(us a 

1,9945 

I 

0 7123 

0.8026 

Guatemala 

(Quetzal) 

10,2345 

5 1313 

3.6551 

4.1185 

Guinea 

(Fri 

1600.20 

802.306 

571.5 

643.944 

Guhiea-Bissaii (Peso) 

9850 00 

4938 58 

3517 86 

3963.78 

Guyana 

(Guyaneses) 

24330 

121.985 

86.8928 

97.9074 

Haiti 

(Goude) 

985 

5 

3.5178 

3.9637 

Honduras 

(Lempira) 

10.9390 

5.4845 

3.9067 

4.402 

Hong Kong 

wits) 

\SJ3S3S 

7.7129 

5.4941 

6.1905 

Hungary 

(Forint) 

15530 

778239 

55.4285 

62.4547 

f Iceland (Icafantffc Krona) 

106315 

53.2539 

37.9339 

42.7424 

India 

LIndian Rupee) 

55.7850 

27.9694 

19.9232 

22.4486 

Indonesia 

(Rupiah) 

401730 

2014.19 

1434.75 

1616.62 

Iran 

(Rial) 

2800 0V 

1403.86 

1000 

1126.76 



121.20a 

60.7671 

432857 

48.7726 

Iraq 

(Iraoi Dinar) 

05936 

0.2976 

0.212 

0.2388 

Irish Rep 

CPum) 

1.0565 

0.5297 

05773 

0.4251 

Israel 

(Shekef) 

4.78 

2.3965 

1.7071 

1.9235 

Italy 

OJra) 

2134 00 

1069.94 

76Z143 

858.753 

Jamaica 

(Jamaicans) 

44.9150 

22.5194 

16.041 

18 0744 

Japan . 

(Yen) 

24830 

124393 

88 75 

100 

Jordan (Jordanian 01ns) 

13095 

0.6565 

0.467b 

03269 

Kenya (Kenya Shill Ido) 

64.6150 

32.3965 

23.0767 

26.002 

Kiribati 

[Australian S> 

2.7880 

13978 

0.9957 

1.1219 

Korea North 

(Won) 

4 2355 

2.1235 

1.5126 

1.7044 

Korea South 

(Won) 

1557.10 

730.697 

556.107 

626.6 

Kuwait (Kuwaiti Dinar) 

0.57875 

0 2901 

0.2066 

0.2328 

Laos 

(NewKTp) 

140855 

706.217 

503054 

566 821 

Lebanon 

(Lebanese!) 

4713 10 

2363 05 

1683.25 

1896.62 

Lesotho 

(Malutl) 

5.4960 

2 7555 

19628 

2.2116 

LAeria 

(Liberian S) 

1.9945 

1 

0 7123 

0.8026 

Libya (Libyan Dinar) 

05190 

0.2602 

0.1853 

0.2088 

Liechtenstein (Swiss Fr) 

2.4750 

1.2409 

0.8839 

0.9959 

Luxembourg 

(Lux Fri 

57.80 

28 9796 

20.6428 

23.2595 

Macao 

(Pataca) 

15.7345 

78889 

5.6194 

63317 

Madagascar 

(MG Fr) 

3030.00 

1519.18 

1082.14 

121932 

Madeira 

(Port Escudo) 

246.00 

123 339 

87.8571 

98.9939 

Malawi 

(Kwacha) 

7.5895 

3.6052 

2.7105 

3 0541 

Malaysia 

[Ringgit) 

49545 

2.484 

1.7694 

1.9937 

Mj totals 

(Rurba) 

20.7640 

10.4106 

7.4157 

83557 

Mall Rep 

(CFAFri 

476.625 

238.97 

170.223 

191301 

Maid 

(Maltese £) 

0.5830 

02923 

0.2062 

0.2346 

Martinique 

(Local Fr) 

9.5325 

4 7793 

3.4044 

3.836 

Mauritania 

(Ougttiyai 

15230 

7b 6106 

54 5714 

6L4S89 

Mauritius 

(Mav Rupee) 

28 8410 

14.4602 

10.3003 

11.606 

Mexico (Mexican Peso) 

5938.95 

2977.6b 

2121.05 

2389 92 

Miquelon 

(Local Fri 

9.5325 

4.7793 

34044 

3836 

Monaco 

(French Fri 

9.5325 

4.7793 

3.4044 

3.836 

Mongolia 

(Tugrik) 

78 80 

395086 

28.1428 

3L7102 

Montserrat 

IE CarrS) 

53190 

2.6668 

1.89% 

2.1404 

Morocco 

(Dirham) 

15 60 

7.8215 

5.5714 

6.2776 

Mozambique 

(Metical) 

535830 

268654 

1913 68 

2156 26 

Namibia 

(SARand) 

5.4960 

2.7555 

1.9628 

2.2116 

Nauru B 

[Australian S) 

2.7880 

1.3978 

0.9957 

1.1219 

Nepal (Nepalese Rupee) 

91.8610 

46 0571 

32.8075 

36.9661 

Netherlands 

(Guilder) 

3.1550 

1.5818 

1.1267 

12696 

N'ndAntilles (A/Golldoi 

3 5265 

L76S1 

1.2594 

14191 

Hew Zealand 

(NZ S3 

3 6950 

18525 

1J196 

1.4869 

Nicaragua (Gold Cordoba) 

985 

4.9385 

33178 

3.9637 

Niger Rep 

(CFAFr) 

476.625 

238.97 

170 223 

191.801 

Nigeria 

(Naira) 

363270 

1845 

12.9739 

14 6185 

Norway 

(Nor. Krone) 

11.1050 

55678 

3 966 

4.4688 

Oman 

(Rlaf OntarOT 

0.7595 

05807 

0.2712 

03056 


COUNTRY 


£ STG 


US S D-MARK 


YEN 
IX 1001 


Pakistan (Pak. Rupee) 
Parana (Balboa) 

Papua New Guinea (Kina) 


Paraguay 
Peru 


(Guarani) 
(New Soli 
(Peso) 


49 70 
19945 
18505 
2939.60 
246 
47.55 


24.4185 

I 

0 9278 
1473 85 
1 2333 
23 8405 


17 75 
0 7123 
0.6608 
1049 86 
0 8785 
16 9821 


20 

0 8026 
0 7446 
1182.94 
0 9899 
19 1348 


Pitcairn Is 

(£ Sterling) 
INZS) 

1 00 
3.6950 

0 5013 
18525 

0 3571 
1.3196 

0 4024 
1.4869 

Poland 

(Zloty) 

26362 0 

13217.3 

9415 

I0b08 5 

Portugal 

(Escudo) 

246.00 

123 339 

87 0571 

98.9939 

P«rtO RICO 

(USS) 

1.9945 

1 

0 7123 

0.8026 

Qatar 

(Rfaffl) 

7.1695 

3.5946 

2.5b05 

2.8851 

Reunion to. de la IFIFri 

95325 

4 7793 

3.4044 

3.836 

Romania 

(Leui 

749J6q 

375 713 

267 629 

301 553 

Rwanda 

(Fri 

266.50 

133.617 

951785 

107.243 

Si Christopher 

(ECarrS) 

5 3190 

2 6666 

L.ffW6 

2.1404 

Si Helena 

(!) 

1.00 

0 5013 

0 3571 

0.4024 

Si Lucia 

(ECarrS) 

5 3190 

26668 

18496 

2.1404 

Si Pierre 

(French Fri 

9.5325 

4.7793 

3 4044 

3 836 

Si Vincent 

(ECarrS) 

5 31% 

2 6b68 

18996 

2.1404 

San Marino (Italian Lira) 

2134.00 

1069 94 

762.143 

858.753 

SaoTome 

(Dobra) 

472.80 

237.052 

168.857 

190.262 

Saudi Arabia 

(Rlyall 

7.3880 

3 7041 

2.6385 

2.973 

Senegal 

Seychelles 

(CFAFri 

476 625 

238.47 

170 223 

141.801 

(Rupee) 

9.6925 

4 8596 

3 4616 

3.4004 

Slava Leone 

(UofteJ 

975.15 

488 92 

348.268 

392.414 

Singapore 

CS) 

3.1880 

13983 

1.1385 

12828 

Solomon h 

(S> 

5.7325 

2 8741 

2 0473 

23068 

Somali Rep 

(Shilling) 

5161.40 

2587 82 

1843 36 

2077 02 

South Africa 

(Rand) 

5.4960c 

7 4165g 

2 7555 

3 7184 

19628 

2 6487 

2.2116 

2.9845 


Spain (Peseta) 

Spanish Ports fat 
N Africa (Sp Peseta) 

Sri Lanka (Rupee) 

Sudan Rep (Dinar) 
Surinam (Guilder) 

Swaziland f Lilangeni) 

Sweden (Krona) 

Switzerland (Fr) 

Syria (£) 

Taiwan (S) 

Tanzania (Shilling) 
Thailand (BahU 

Togo Rep (CFA Fri 
Tonga h (Pa Anga) 
Trimdid/Tobagu iS> 
Tunisia (Dinar) 

Turkey (Lira) 

Turks & Caicos CUSS) 
Tuvalu (Aust/aitouS) 

Uganda (New Shilling) 
U A E (Dlrfiam) 

United Kingdom (£) 
United Stales (IIS S) 
Uruguay (Peso) 


Vanuatu 
Vatican 
Venezuela 
Vietnam 
Virgin Is-British 
Virgin to-U5 

Weston Samoa 

Yemen (Rep of) 
Yemen (Rep of) 
Yugoslavia 

Zaire Rep 
Zambia 
Zimbabwe 


rvaiu) 
(Lira) 
(Bolivar) 
(Dong) 
(US S> 
(US 5) 

(Taka) 

(Rial) 

(Dinar) 

(Dinar) 

(Zaire) 

(Kwacha) 

CS) 


180.70 

180.70 
86.90 
19.70 
3 5165 
5.49b0 
10.2375 
2.4750 
39.8925 

49 95 
629.60 

50 25 
476.625 

2.7880 

8.3725 

1.6110 

13796.20 

1.9945 

2.7880 

2330.65 

7.2345 

1.00 

1.9945 

6252.25 

222-05 
2134.00 
133 95 
21473 00 
1.9945 
1.9945 

4.8140 

31.6185 

0.9160 

394.00 

1312000.0 

351.65 

9.5050 


90 5991 64 5357 72 7lb2 


90 5991 
43 5698 
9.8771 
1.7b3 
2.7555 
5 1328 
1.2409 
20 0012 

25 0438 
315.668 
25L942 
238 97 
1 3978 
4 1977 
0 8077 
6917 12 
1 

1.3978 

1168 54 
3.6272 
0 5013 
1 

3134 75 

111.331 
1069.94 
67 1596 
10766.1 
1 
1 

2.4136 

15 8528 
0 4592 
197 543 

657809 
176 31 
4 7b56 


64 5357 
31.0357 
7 0357 
1.2558 
1.9628 
3.6562 
0.8839 
14.2473 

17.8392 
224 857 
17 9464 
170 223 
0 9957 
2.9901 
0 5753 
4927.21 
0 7123 
0 9957 

832 375 
2 5837 
0.3571 
0.7123 
2232 95 

79 3035 
762 143 
47 8392 
7668 93 
0.7123 
0.7123 

1.7192 

11.2923 

0.3271 

140.714 

468571 

125.589 

3.3946 


72.7162 

34.9698 

7.9275 

1415 

2.2116 

4.1197 

0.9959 

16.0533 

20.1006 
253 36 
20.2213 
191 801 

1 1219 
3.3692 
0.6482 

5551.79 

0.8026 

1.1219 

937 887 

2 9112 
0.4024 
0.8026 

2516 

893561 
858 753 
53.9034 
864105 
0.8026 
0.802b 

1.9372 

12 7237 
0.3686 
156.551 

527968 

141309 

38249 


Special Drawing Rights August 21. 1992 United Kingdom -£0.7517*7 United Slates S1.45546 Germany D Mart 2 1U73 Japan Yml83.*25 
European Currency Unit Rates August 24.1992 United Kingdom £0.724833 United Suites 5142720 Germany D Mart 2.03090 Japan Ym178.756 

Abbreviations' (a) Free rate; (b) Banknote rate; JO Commercial rate. Id) Controlled rate.' Ce> Essential imports: (gi Financial rate; (hi Exports. Cl) Non commercial rate; iji Business rate, 
(fc) Buying rote; (I) Luxury goods, (m) Market rate: (n) Piddle transaction rate; (ol Official rate, (p) preferential rate; fqJ convertible rate; (ri parallel rate, 

(s) Selling rate; (l) Tourist rate (u) Currencies Fixed agaimt the US Dollar (v) Floating rale ; 

Some data supplied by Bank of America. Economics Department. Lcodcui Trading Centre. Enquiries: 071 634 4360/5. 

Mooday. Augsst 24. 1992 


Reliability is our stock-in-trade. 

According lo Boeing, 99.46% of JAL 747 s leave on time 

- more than anv other airline. 



. _■ 


Japan Airlines 


A WORLD OF COMFORT 


This notice is issued in compliance with the requirements of the 
Council of The International Stock Exchange of the United Kingdom and 
the Republic of Ireland Limited (“the London Stock Exchange”). It does 
not constitute an offer or invitation to any person to subscribe for or to 
purchase any shares in The Royal Bank of Scotland Group pic. 

The Royal Bank of Scotland Group pic 

(incurpuraicd with limiioj liability in Great Britain and registered in Scotland No 45551) 

Issue of 16,000,000 Series C 
Non-cumulative Dollar Preference Shares of 
US$0.01 each at US$25.00 per share 

Application has been made to the London Stock Exchange for 
the Non-cumulative Dollar Preference Shares referred to above in The 
Royal Bank of Scotland Group pic to be admitted to the Official List. It 
is expected that dealings will commence on 27 August 1992. 

Listing Particulars relating to The Royal Bank of Scotland Group 
pic and to the Preference Shares referred lo above are included in the 
Companies Fiche Service available from the London Stock Exchange 
and copies may be obtained during usual business hours on any 
weekday (Saturdays and public holidays excepted) up to and including 
S September 1992 from: 

* 

The Royal Bank of Scotland Group pic. 

36 St Andrew Square, Edinburgh EH2 2YB. 

* 

The Royal Bank of Scotland pic, 

67 Lombard Street, London EC3P 3DL. 

* 

LEAD UNDERWRITERS 
Merrill Lynch & Co. 

Goldman. Sachs & Co. Lehman Brothers 

BROKERS 
Credit Lyonnais Laing 

Listing particulars will also be available (for collection only, during usual 
business hours), up to and including 27 August 1992 from The Company 
Announcements Office of the London Stock Exchange, the London Stock 
Exchange Tower. Old Broad Street, London EC2N I HP. 

25 August 1992 


To obtain perfect pension advice 
here is the perfect answer 



• MANAGEMENT* 


Available every month at newsagents in 
financial districts and mainline stations 


£ 2.75 
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COMPANY NEWS: UK 


Tomkins chief 
hoists salary 
to near £lm 

By Roland Rudd 


MR GREG Hutchings, chief 
executive of Tomkins, the 
industrial conglomerate, had 
his pay hoisted 54 per cent to 
£995,000 in the year to May 2, 
according to the annual 
accounts published yesterday. 

Mr Hutchings defended the 
increase which was signifi¬ 
cantly larger than the 18 per 
cent rise in hill year profits to 
£132m. 

He said “I am judged contin¬ 
ually by results which are in 
the interests of shareholders; if 
there is nothing for the share¬ 
holders there te nothing for 
management." 

Mr Hutchings said there 
were no service contracts for 
any of the managers, making it 
clear that the group would not 
put up with poor performance. 

The main reason for Mr 
Hutchings’ biggest ever pay 
award was the increase in 
incentive compensation - cal¬ 
culated by the Increase in 
share price, earnings per share 
and dividend - which rose 
from £203,000 to £492,000. 

“Its been a very good year 
for us which has obviously 
benefited me. One shareholder 
has already congratulated me 
on my salary increase." 

With more than 70 per cent 
of profits and sales in the US, 


DESPITE THE impact or 
recession on the home 
improvements and DIY sectors 
and discounting by multiple 
retailers, Man heart raised pre¬ 
tax profits from £768,000 to 
£l.lm for the six months to 
June 30. 

"Our three main businesses 
of home improvements and 
DIY, housewares and retail 
systems have all been profit¬ 
able in the first halt” said Mr 
Paul Lever, executive chair¬ 
man. 

“Provided the normal sea¬ 
sonal up-turn in trade materi¬ 
alises from September through 
to November, 1 expect a con- 


Mr Hutchings said he was keen 
to make a UK acquisition 
which was beginning to look a 
more realistic objective as the 
recession continued. 

“It Is interesting that the 
share prices of many UK com¬ 
panies have come back to more 
realistic levels over the past 
few months. 

“The price of some of the 
companies we are looking at 
still need to fall a bit but there 
are now more opportunities”. 

IdeaUy. be wants to make his 
enterprise 40 per cent UK, 40 
per cent US and 20 per cent 


which Implies sizeable acquisi¬ 
tions. 

However, he made it clear 
that he would not be rushed 
into a big UK acquisition. 

“We have been lucky enough 
to generate sufficient cash not 
to need an acquisition. If we 
had been forced bo do one in 
the UK six months ago we 
would now look pretty 
stupid." 

Tomkins has not made any 
substantial acquisitions since 
it bought Philips Industries of 
the US in 1990. Mr Hutchings 
said it does not need another 
sizeable acquisition to meet its 
target of out-performing the 
UK market in earnings per 
share growth. 


turning improvement during 
the rest of 1992.” 

Following a return to the 
dividend list in April after a 
three year absence for recon¬ 
struction, there will be an 
interim of 0 - 2 p. 

Sales were ahead at £21.5m 
(£llm), against £32.3m for the 
last tall year. 

The re-organisation of the 
housewares division is now 
□early complete, following the 
purchase of Croydex, the bath¬ 
room and household products 
company, from Hanson for 
£7.7m a year ago. 

Earnings per share came out 
at 0.48p (0.57p). 


Beverley to 
reorganise 
to pay 
dividends 

By Peter Pears® 

BEVERLEY GROUP has 
announced proposals for a cap¬ 
ital reorganisation to enable it 
to pay dividends. 

In April, under its old Petro- 
con name, it failed to acquire 
James Wilkes, a rival engi¬ 
neering group. In a hostile 
£35m bid. 

In its recently published 
1991 accounts, Beverley, 
which was acquired by Petro- 
con in March for £2.68m, 
revealed a deficit on the pro fi t 
and loss account reserves -of 
some £6.68m making dividend 
payments impossible until 


shortfall. 

To rectify this, the board has 
proposed reducing the share 
capital and writing off the 
share premium account This 
will result in a small reserve 
of abont £699,000 against 
which goodwill from future 
acquisitions can be written off. 
The ability of the company to 
distribute this reserve will be 
restricted by undertakings to 
the High Court 

Under the reorganisation, 
which is subject to share¬ 
holder approval at an extraor¬ 
dinary meeting on September 
15, existing shares of 12J4p 
will be sub-divided into one 
new ordinary of 7Kp and one 
deferred of 5p. 

Rights on the 7Kp shares 
will be no different from those 
on the existing shares, but 
they will be nominal on the 
deferred. 

If the High Court allows, the 
deferred shares will then be 
cancelled - reducing the 
aggregate nominal value of 
the shares in issue from 
£4£5m to £2.61m - and the 
£6.58m standing to the credit 
of the share premium account 
written off. 

After the cancellation of the 
deferred shares, there will be a 
£400,000 difference between 
the authorised and the issued 
ordinary share capitals. At the 
EGM the board will seek 
approval to allot shares up to 
an aggregate nominal amount 
of £130,000 until the annual 
meeting in 1993. 

Yesterday Beverley’s shares 
were unchanged at lOp. 


See Lex 

Lionbeart bucks sector 

d 

trend to advance to £l.lm 


from the rest of the world. 


future profits had paid off the 


Making management options crystal clear 

■ ■ 

Tim Coone on the latest phase of Waterford’s rationalisation proposals 


T HE TOWN of Waterford 
In southern Ireland, was 
first known for its port 
rather than its famous crystal- 
ware factory which, just a few 
years ago, employed a third of 
the town’s workforce. 

The main road through the 
town, even today, leaves an 
overriding visual impression of 
maritime bustle and cargo 
ships harnessed by hawsers to 
the high street. 

For the coachloads of foreign 
tourists though, the magnet for 
their attention is the Eactory of 
Waterford Crystal, the troubled 
division of Waterford Wedg¬ 
wood, the Irish luxury crystal 
and ceramics manufacturer. 

Last week the crystal divi¬ 
sion announced its fifth ration¬ 
alisation plan in as many 
years. The plan involves 500 
redundancies by January from 
the 1,900 workforce, 
across-the-board wage cuts, 
and a five-year industrial peace 
agreement The redundancy 
scheme becomes compulsory 
next year. Rejection of the plan 
by the trade unions could 
mean the death-knell for 
Waterford, one of Ireland’s best 
known companies and export¬ 
ers. 

At the height of the tourist 
season, there can be more visi¬ 
tors to the factory In one day 
than there are people working 
in it Now looking more like a 
live exhibition in a museum, 
the glassblowers and cutters 
perform their tasks impas¬ 
sively in front of silver-haired 
couples from the US, excitable 
groups of gesticulating Italian 
teenagers, and wide-eyed Japa¬ 
nese who ask their tour guides 
why men and not machines do 
these jobs. 

Over in the office buildings 
Waterford’s management team 
has been struggling with the 
same question. Chronic cost 
problems have been developing 
for many years but were 
masked in the late-1980s by the 
booming market for luxury 
goods. The group's results 
were also helped by contribu¬ 
tions from Wedgwood, the 
English fine china maker it 
acquired for I£260m in 1986. 

But from that high point, life 
for the company has been for 
harder. 

To bolster the group’s 
finances in 1990, Mr Tony 
O'Reilly, the Irish business¬ 
man, and Morgan Stanley, the 



Wat^Wddflwood 
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Patrick Galvin: another strike could finish the company 


US investment bank, between 
them took a 29.9 per cent stake 
for I£S0m. And Waterford and 
Wedgwood were separated into 
two virtually autonomous 
units. 

Waterford Crystal has lost 
I£66m in the past six years. 
Rising costs, declining mar¬ 
kets, and growing competition, 
exacerbated by the recession, 
have gouged the company's 
balance sheet and forced a 
major reappraisal of the com¬ 
pany’s fixture. 

Some 1,000 of the workforce 
were laid off during 1987 and 
1988, bringing numbers down 
to 2^00. Then as further ration¬ 
alisations and pay cuts were 
planned in 1990, the employees 
revolted, ensuing in a bitter 14- 
week strike which cost the 
company l£10m. A voluntary 
redundancy scheme has seen a 
further 400 go since then and 
short-time working was intro¬ 
duced in 1991. 

A year ago the company 


introduced its new “Marquis'* 
range into the US market and 
has had considerable success 
with it Cut by machine in Ger¬ 
many and Portugal, and made 
of lighter crystal than the tra¬ 
ditional ranges made at Water¬ 
ford, it is marketed under the 
Waterford label but is cheaper 
and aimed at the lower end of 
the market 

Losses have been trimmed 
substantially, foiling to I£l2m 
last year. But sales of the tradi¬ 
tional lines have foiled to pick 
up, necessitating further 
restructuring. 

Encouraged by its success 
with the “Marquis'* range, the 
company is now in the process 
of introducing more stemware 
from Germany, partly 
machine-manufactured, and 
which will substitute for some 
of the ranges currently being 
produced at Waterford. 

The redundancies and sourc¬ 
ing of stemware from outside 
Ireland has deeply upset the 



trade union, although reaction 
on the shop floor is one of res¬ 
ignation. “We knew It was 
coming. It was just a matter of 
when,” said one cutter who has 
worked 20 years for the com¬ 
pany- 

Fifteen to 20 yeartf service 
with the company is typical for 
most of the glassblowers and 
cutters, all of whom have had 
to complete five-year appren¬ 
ticeships to gain their status as 
craftsmen. Most are middle- 
aged with families and out¬ 
standing mortgages, and have 
few possibilities of finding 
alternative employment 

Yet the onward march of 
technology end mass produc¬ 
tion techniques are making 
their skills redundant. The 
replacement of ceramic cutting 
wheels with diamond ones over 
the past two years for example 
has vastly increased productiv¬ 
ity. The present redundancy 
plan calls for a shedding of 180 
of the 280 cutters' jobs. 

The trade union, while recog¬ 
nising the problem, has not 
ruled out the possibility of 
industrial action if tin work¬ 
force decides to press for better 
redundancy terms and job 
guarantees for the remaining 
1,400 employees. 

Mr Fat Fitzgerald, chairman 
of the factory's branch of tine 
Amalgamated Transport and 
General Workers' Union said: 
“This is the fifth plan to save 
the company. The trouble is we 
don^ believe it is going to con¬ 
solidate the workforce at 1,400. 
The sourcing of stemware from 
Germany may end up in tar- 


ther job losses. Come again in 
18 months time, and we’ll prob¬ 
ably be down to 900”. Mr Pat¬ 
rick Galvin, Waterford’s chair¬ 
man and chief executive, 
warned last Friday that 
another strike would most 
nicely finis h the compan y. 

Labour relations at Water¬ 
ford Crystal have thus arrived 
at a showdown. Acceptance of 
the new rationalisation plan by 
the workforce will give the 
company a new lease of life, 
although it is becoming 
increasingly apparent that low¬ 
er-cost manufacture abroad 
will steadily displace produc¬ 
tion at Waterford. 

Market research has shown 
that most customers do not 
identify the brand name with 
Ireland- Production could 
therefore be gradually moved 
to a country of lower labour 
costs, such as parts of eastern 
Europe whore there is already 
a tradition of crystal manufac¬ 
ture, without affecting the 
brand image. This would seem 
to be a logical and probable 
strategy, perhaps eventually 
only retaining a -much-reduced 
core of craftsmen to supply 
products for the most up¬ 
market segments. 

Sensing this to be the case, 
the union might prefer to opt 
for a radical solution rather 
than a slow death of the fac¬ 
tory by a thousand cuts. The 
question then is could the com¬ 
pany itself survive, shifting 
production of its products to a 
foreign base in a much shorter 
period of time? Clearly some 
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NEWS DIGEST 



Independent 

Newspapers, plc 

“recording very satisfactory results ” 

(Dr. A J F O'Reilly, Chairman) 


HALF-YEAR TO 30 JUNE 1992 


T umover 

IR£77.4m 

up 

4% 

Operating profits 

IR£10.5m 

up 

36% 

Profit before taxation 

IR£ 7.0m 

up 

35% 

Earnings per share 

16.2p 

up 

29% 

Dividend per share 

5.5p 

up 

10% 


INDEPENDENT NEWSPAPERS IS IRELANDS LARGEST MEDIA AND COMMUNICATIONS 
GROUP WITH PUBLISHING, OUTDOOR ADVERTISING AND ELECTRONIC MEDIA 
INTERESTS IN IRF.1AND, ENGLAND, FRANCE, AUSTRALIA AND MEXICO. 


© 

© 

© 

© 

© 


In Ireland, Independent Newspapers' main title, the Irish Independent, increased its market share. 
The Sunday Independent and The Star achieved strong circulation increases whilst the Evening 
Herald further improved its leading position. Overall, Independent Newspapers achieved further 
growth in its advertising market share 

In the United Kingdom, Independent Newspapers' publishing activities, which comprise the 
recruitment magazines, Ms London and Midweek, and the local newspaper group, Greater London 
and Essex Newspapers, improved their performances and increased their respective market shares. 

In Australia, Independent Newspapers increased its shareholding in Australia Provincial Newspapers 
(APN) to 20 per cent, following APN‘s highly successful flotation. APN reported significantly 
improved results for its half year to 30 June 1992 and its market capitalisation at 21 August 1992 
was A$252 million. 

Independent Newspapers’ outdoor advertising activities in Australia (Buspak) and France (Sirocco) 
achieved much improved first half performances. 

In June, a consortium which includes United International Holdings and Tele-Communications, the 
largest cable television company in the world, subscribed IR£11.2 million for a 50 per cent, share of 
Independent Newspapers' television signal distribution subsidiary in Ireland, Princes Holdings. The 
Group’s total investment in this company was IR£6.7 million prior to the investment. 


Beauford 
cuts loss 
to £218,000 

BEAUFORD, a designer and 


riling equipment and manning 
tools, reported a reduced loss 
before tax of £218,000 for the 
six months to June 30. 

That compared with a deficit 
of £240,000 in the first half of 
the previous year and with 
losses of £L86m in the second 
six months. 

Turnover was £21.3m 

(£26.5iii). 

The company also 
announced that it was propos¬ 
ing to sell its 51 per cent stake 
in Bliss, the loss-making metal 
forming machine manufac¬ 
turer, for an aggregate cash 
consideration of £628,116 to a 
new company established for 
this purpose. 

The disposal follows the sale 
in May of Kamat, another loss¬ 
making company. Proceeds of 
the disposals will be used to 
reduce borrowings which will 
be reduced to about £l3.3m 
against £i7-5m at the Decem¬ 
ber year end. 

Losses per share emerged at 
7.6p (63p). The interim divi¬ 
dend is omitted (l.8Sp). 

Sidlaw expands 
via £5.3m purchase 

Sidlaw Group, the oil services, 
flexible packaging and textiles 
company, has acquired Falcon 
Packaging, located in Eves¬ 
ham, for a total of £5-25m. 

Consideration comprised 
£525,000 cash with the balance 
made up of 848,423 ordinary 
shares and £2£8m in variable 
rate guaranteed unsecured 
loan stock 1994-2802. 

For the year to August 31 
Falcon returned pre-tax profits 
of £140,000 from turnover of 
Efi.lm. Net assets amounted to 


Management accounts for 
the nine months to May 1992 
showed pre-tax profits at 
£470,000. 

Assets dip at English 
& Caledonian Inv 


& Caledonian Investment was 
ISLSp per share at June 30 - a 
decline of 6 per cent over the 
year. - 

Net revenue amounted to 
£245,000, Up from £134,000, for 
earnings of 5.46p <2.99p) per 
share. As already announced, a 


(3.15p). 

Ingham at £135,000 
and seeks expansion 

Ingham, the worsted spinner, 
described trading in its first 
half as “more buoyant than for 
some considerable time” 
Profits before tax for the six 
months to June 30 amounted to 


Mr David Courtman, chair¬ 
man, said that new processing 
equipment had proved benefi¬ 
cial while wool prices at a his¬ 
torical low should encourage 
forward orders. 

Although the retail sector 
did not appear “over optimis¬ 
tic”, exports were contributing 
more to turnover and further 
expansion overseas was being 
sought, he added. 

The interim dividend is 
raised to 1.5p (lp), payable 
from earnings of 3Jp (08p) per 
share. 

Hibernian sharply 
ahead to I£8.65m 

Hibernian Group, the Dublin- 
based insurance company, 
annwinnad results ahead of its 
expectations for the six months 
to end-June. 

Pre-tax profits surged from 


I£2A4m to I£8.65m (£8.18m). 
Shareholders' funds increased 
by 6.3 per cent to E£76.7m 
against I£72Jm at the Decem¬ 
ber .year-end. 

Earning s per share ramp out 
at lip (RSp) and the interim 
dividend Is increased to 2J.p 
(13p). 

■ ■ ■ 

Margins come under 


printer, saw profits advance to 


The advance foam last time’s 
I£L99m was achieved on turn¬ 
over of EElRSm Omim).' 

Mr James Flavin, chairman, 
blamed the erosioh of-margins 
on price pressures within the 
computer industry. ■' - 


£683,000 (£447,000), equivalent 
to earnings of 2.66p (2.4p) per 
share. 

As already announced, a sec¬ 
ond interim dividend of 1.4p 
brings the total so tar this year 

to 2p (2.8p). 

m 

Avonmore to acquire 
Master Pork Group 


Ian's entire holding in the Mas¬ 
ter Pork Group. 

The purchase, which is sub¬ 
ject to ministerial approval, 
will result In Avonmore con¬ 
trolling 49 per cent of Master 
Pork. The remaining 51 per 
cent is held by those who 


At completion, Avonmore 
will also acquire the issued 
share capital of Robinfield, 
which is party to put and call 
option agreements concerning 
the 1 acquisition on or after May 
1995 of the mi tire issued share 
capital held by the BES inves¬ 
tors. 

The aggregate value of the 
consideration payable, includ¬ 
ing the sum which Robinfield 
can be obliged to pay to the 
BES investors, * la I£ 9 .04m 


£850,000. 

DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Aerospace Eng 

—.fin 

0.5 

Oct 9 

1.56 

1 

3.12 

Beauford 

_ini 

nil 

- 

. 1.65 

- 

1.85 

Emin-Int 

2-lt 

Oct 26 

2.1 

- 

6.6 

Hibernian_ 

_int 

2.1* 

Sept 21 

1.9 

- 

5.7 

Ingham - - 

_int 

1-5t 

Oct 2 

1 


3 

Uonheart 

L—Jnt 

0J2 

Nov 4 

- 

- 

0.3 

Motynx . - 

_Int 

1.3t 

Oct 6 

1.3 

- 

' 4 

Needier § ... 

M Jnl 

2.5* 

Oct 15 

2J5 

- 

7 ' 

Printech Inti__ 


0.9* 

Sept 28 

0.6 

- 

2 


£135,000, against £26,000 last net gSSStS IT 
time. Turnover was £2J98m 
(£2.52m). 





Cell far'our current views 


TiLOn-lH 1010 
ft* sn-w ms- 


dividend goes up to OAp (0.8p). 

TR High Income 


TR High Income Trust had a 
net asset value of lOLlp per 
share at June 30, up from 96^p 
12 months earlier. At the 
December year-end the figure 
was 94.7p. 

Net revenue for the six- 
months to end-June rose to 


manufacturer of material ban- The net asset value of English 


I£1.71m (£l.62m) in the first 
final dividend of 2J>p brings half of 1992.. - 

the total for the year to 3.75p 


pressure at Prihtech 

Printech International, the 
Dublin-based computer manual 


Avonmore Eoods, the Irish 
dairy and meat processing 
group, yesterday announced it 
is to acquire Mr Paschal Phe- 


Earnings per share were 
unchanged at 5_lp; the interim 


invested m Master Pork in 1990 
under the Business Expansion 
Scheme. 






Dividends shown pence per share net except where otherwise staled. 
tOn increased capital. §USM stock. *lrish pence. ftCanadian cents. 
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TECHNOLOGY 


Europe is in danger, of tolling 




E . "behind the US and Japan in;' 
the" emergfag niarfcet'fdc";.-.;'. 
I high-deTinition-' television.-. " 
While the prospects for the planned : l-: '' 
European HDTV programme, 
remain uncertain, the Japanese' 
public broadcasting corporation, ' 
NHK, has already started broadcast¬ 
ing weekly programmes In high del- 
izdtlon while the US has forged 
ahead with plans lo introduce a dig- - 
Ital HDTV s tandar d. ; ' ; 1 

Now a Scandinavian group - 
which includes the Swedish Broad- - 
casting Corporation, the. Swedish 
Television Company, Swedish Tele- . 
com Radio and Telia "Research, the 
R&Dsubsidiary joTSwedish Telecom ■ ; 

- has boon working on a digital 
HDTV system that could, cast for-- 
ther doubts on the' wisdom of pursu- . 
ing a two-step gradual" approach 
based on an analogue standard, 
known- as Mac (multiplexed anal- 
ogue. components). 

The group has developed a proto: - 
type system (Or digital terrestrial 
HDTV called HfrDivine (digital 
video narrow-band emission). The 
system, which was demonstrated at 
the International Broadcasting Can- > 
vention in Amsterdam last month,' 
has'aroused considerable^ interest ih: 
the US as welL as.in Europe* ‘ 

‘This’ could very well mart this ; 
turning point in European thinking 
concerning HDTV transmissioii." - 
commented George Waters, director 
of the European Broadcasting' 
Union's technical department 
But'Per Appelquist, head of . 
research and development at Swed-.' 
lsh Television,’ does, not expect the' 
HD-Divine standard to be . adopted 
by the EC. “It is politically difficult 
for a Scandinavian, system to be 
adopted in Europe,” be says. 

Having invested huge amounts of ' 
money and time on the Mac stan¬ 
dard, European consumer electron¬ 
ics companies, specifically Philips Sir 
and Thomson, arc unlikely to want . 
to adopt a different system.... . wo 

While Philips and Thomson are a c 
both involved in developing digital - f 
systems, through EC programmes Ma 
such as Race (the EC’s R&D pro- scr 
gramme in advanced telecomm uni- be 
cations), they have relegated those cas 
developments to the lock burner cal 
and say they do not expect digital rat 
television to become a reality until ma 
well into the. 21st century. cas 

Europe's plan for a step-by-step for 
approach to improving TV picture I 
quality using a partly-analogue sys- tal 
tern has met. with industry re sis- tur 
tance. Broadcasters are reluctant to qui 
Invest the huge sums needed to mo 
adopt the European standards and 1 
consumer appetite for expensive vin 
new electronics products is at a par- the 
ticular low. froi 

Unlike the EC's Mac standard, ing 
which would be introduced gradu- bro 
ally,'the move to digital television the 


■ A^wedish group has come up with a digital 
. . HDTV standard that casts doubt on the 
■ - EC's-plans, writes Michiyo Nakamoto 

^ihow called 


interest 



Sir Atec" Guinness, in the film Man In the White Suit, defends another invention that never saw the light of day 


would mean one big leap forward to 
a completely new.standard. 

HD-Divine also differs from 02- 
Mac (the standard adopted for wide¬ 
screen broadcasts) and HD-Mac (to 
be used for high-definition broad¬ 
casts). since it was designed specifi¬ 
cally for terrestrial broadcasts 
rather than for satellite. This would 
make it . less expensive, for broad¬ 
casters to transmit programmes and 
for viewers to receive them. 

TJfce the analogue standard, digi¬ 
tal HDTV offers clear, crisp pic¬ 
tures. But it would also proride CD- 
quality sound and would make 
more efficient use of channels. 

The system developed by HD-Di¬ 
vine, for example, could increase 
the number of channels to about 40 
from the current four on the exist¬ 
ing Pal standard for terrestrial 
broadcasts. This is possible because 
the digital signals would be con- 


ise the interference between signals. 

Although there are 44 UHF chan¬ 
nels used for broadcasting on the 
Pa) system, they cannot all be used 
due to the possibility of signal inter¬ 
ference between one channel and 
another. By sending the signals 
over hundreds of carriers, digital 
television can make use of so-called 
“taboo channels'’, which would nor¬ 
mally need to be kept free to avoid 
interference. 

Digital television could lead to 
further developments based on the 
capacity of digital signals to hold 
vast amounts of information. For 
example, multimedia applications 
which allow the viewer to manipu¬ 
late the material on the television 
screen is one possibility. 

Instead or turning the channel to 
find a news programme, viewers 
could do a “news search” in the 
same way that CD players offer a 


.proposed by.the HD-DMrte protect atnicted.in ^upha way .as to minim- “track^seajch" fo receive informa- 
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tion on what news programme^ are 
being broadcast on what channels, 
says Henry Price, head of engineer¬ 
ing information at the BBC. 

Since telecommunications and 
computers are also based on digital 
technology, a digital television sys¬ 
tem would also allow easier access 
to these communications systems. 

If digital television offers so many 
advantages, why have European 
consumer electronics manufactur¬ 
ers backed a partly-analogue system 
that is likely to become obsolete? 

The main reason is that digital 
technology is still considered to be 
many years away. European manu¬ 
facturers, feeling threatened by 
Japan's head-start in HDTV, wanted 
a system that could be introduced 
in a relatively short amount of time. 

One of the main difficulties faced 
in developing a digital television 
system is to compress a vast 
amount of information into digital 


signals. HD-Divuu- h^i-s achieved 
this hy doing a way with yft per cent 
of the information, explains 
Appelquist 

This is possible herausc much of 
the data sent down the line are 
redundant, if then, are several pic 
ture frames in which the sky us 
blue, for example, it not neces¬ 
sary to keep sending tin* signal for a 
blue sky for enr.h successive frame. 
By using techniques which enable 
the receiving end to “guess" rhe 
content of a subsequent picture on 
the basis or Uiv previous picture, 
the HU-LJiwnc project has lieen ahle 
to reduce significantly the amount 
of information that needs to he 
transmitted down the spectrum. 

Another hurdle that needs to be 
overcome in digital terrestrial 
broadcasting is multipath propaga¬ 
tion nr echoes which result front 
signals ruflr-cting off various obsta¬ 
cles along their path, such as build¬ 
ings and hudles of water. 

Normally, in analogue systems, 
signals that arc reflected in this 
way cause "ghosts” which appear as 
white shadow* on the television 
screen. This happens because the 
reflected signal arrives later than 
the other signals and is interpreted 
as an “prliu" to the main signal. 

HD-Divine overcomes this prob¬ 
lem hy inserting what it calls a 
guard interval between each of the 
data symbols. This ensures that the 
time Interval between signals is lev¬ 
elled out so that signals are read 
siniult.ineiiusly. 

After the successful demonstra¬ 
tion in Amsterdam, the HD-Divine 
group has already been approached 
by a number of parties interested in 
participating in the project. 

It is not looking to the EC for 
funding, as this would only lead to 
unnecessary bureaucracy and inevi¬ 
table delays, it says 

But digital television still faces 
stiff tests before it can be consid¬ 
ered a viable alternative to conven¬ 
tional TV. "It shows enormous 
promise but a lot of testing needs to 
be done.” says Price. Digital TV is 
probably possible in a laboratory 
environment but more tests need to 
be carried out to see iF it works in a 
commercial environment. 

"It will take eight to 10 years 
before digital TV standards are set. 
By that time D2-Mac and HD-Mac 
will have firmly established them¬ 
selves.” says a Philips representa¬ 
tive. Philips believes digital televi¬ 
sion is more suited to mobile 
applications, such as portable tele¬ 
visions in the car and "watchmen," 
or phigless TV receivers. 

However, the longer the Euro¬ 
pean HDTV programme remains 
stalled, the greater is the appeal of 
taking one big leap forward to an 
advanced television system that not 
only looks further to the future but 
also addresses the predominantly 
terrestrial audience in Europe. 


Technically Speaking 

Respect for the 
golden oldies 


By Louise Kehoe 


LC _ AMONG the ris- 

ing stars of the 
high-technology 

—23 ° Be! fie!d - tho gre y 

hairs of experi- 
MB encc seldom 
"command 
respect. Indeed, several of tbe 
most celebrated achievers of the 
information age are remarkable 
for their youth. 

Steve Jobs co-founded Apple 
Computer at the tender age of 20. 
Bill Gates, the software billion¬ 
aire, is only 36 and Scott McNealy, 
the president of Sun Microsys¬ 
tems, has turned 37. 

Their companies, along with 
many others in growth segments 
of the computer industry, are 
imbued with a culture that 
reflects the youth of their found¬ 
ers. They are supremely confident 
and scorn the formality of more 
mature businesses. While by no 
means all of their employees are 
fresh faced, tho average ago is sel¬ 
dom much higher than that of the 
chief executive. 

In part, the predominant role of 
young men in high-technology 
industries can be explained by the 
fast pace of innovations that give 
young engineers, just out of uni¬ 
versity with knowledge of leading- 
edge technology, an advantage 
over their older colleagues whose 
formal education is rapidly out¬ 
dated. 

At its best, the youthful spirit of 
segments of the high-technology 
industry gives them energy and 
drive. At its worst, however, the 
industry culture harbours subtle 
age discrimination. 

Too often, young executives will 
say that they have to avoid hiring 
individuals with more than a few 
years' experience at an "old line” 
computer company, claiming that 
such people are likely to be stuck 
in their ways. 

In effect, this limits the opportu¬ 
nities of those who in mid-career 
hope to join a company with 
stronger growth prospects. 

By not offering pension plans, 
companies can also effectively 
select only those young enough, or 
rich enough, not to worry about 
retirement. 

Nevertheless, experienced and 
older executives should play a 
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valuable role in young companies. 
In the US, for example, many ven¬ 
ture capitalists have a long career 
in high-technology behind them. 
Having recorded their own 
achievements and made their own 
mistakes these veterans are well 
placed to offer counsel to the next 
generation of industry entrepre¬ 
neurs. 

They also provide fledgling com¬ 
panies with valuable contacts, 
opening doors that might other¬ 
wise be closed to newcomers. 

In the UK, this valuable source 
of knowledge and experience is 
less-Erequently tapped. However, a 
new network of independent con¬ 
sultants aims to make the talents 
of some of the industry's more 
senior, yet hardly old, citizens 
available to companies. 

CH Business Development, 
founded by Tim Wickes, a veteran 
of high-technology marketing, has 
established a register of consul¬ 
tants for use by information-tech¬ 
nology users, suppliers and ser¬ 
vice companies. 

“Two of the main qualifications 
that we look for in potential team 
members is sound business experi¬ 
ence in executive 'hot-scats', integ¬ 
rity and plenty of ‘grey hair',’* 
says Wickes. 

ft is often easier for a managing 
director to accept advice from a 
seasoned consultant than From a 
team of bright young business 
graduates, Wickes suggests. 

Robin Laidlaw, formerly direc¬ 
tor of information technology at 
British Gas, is one of the manage¬ 
ment consultants on the CH list. 
“Our approach,” he explains, "is 
to be an extension of the chief, 
executive's office. Most chief exec¬ 
utives wish to review how their 
organisations should reflect such 
things as technology changes. 
However, in today's demanding 
environment where the day-to-day 
pressures are so great, there is 
often too little time for adequate 
strategic thinking.” 

Whether as a consultant, a ven¬ 
ture capitalists or a non-cxccutivc 
director, the older industry execu¬ 
tive has much to offer. To ignore 
this source of expertise would be a 
detriment to the entire computer 
industry. 


BUSINESS LAW 


Ex-Mercury star rising at Morgan 


Nicola Horlick, 31, (right) hired 
a year ago by Morgan Grenfell 
to beef up its UK. specialist 
pension fund management per¬ 
formance, has been promoted 
to managing director of Mor¬ 
gan Grenfell Investment Man¬ 
agement (MGIM). in charge of 
the overall UK pension fond 
business. She replaces 46-year- 
old Neil Dunford (left), who is 
moved to the new position of 
MGIM deputy chairman. 

Morgan Grenfell’s UK. pen¬ 
sion side has long trailed 
behind its highly successful 
international Investment man¬ 
agement. "The good people, 
have always wanted to go into 
international" observes Hor¬ 
lick, who was recruited from 
Mercury Asset Management, 
where she had been in charge 
of the "specialist" team and 
£6.5bn of funds. Until now 
looking after the UK "special¬ 
ist”, or performance, side at 
Morgan (involving some £600m 
in client funds) she now 
assumes responsibility for the 
standard “balanced” funds as 
well, and accounts worth a 
total of £5.3bn. “i am here to 
get the balanced side really 
going". 

Keith Percy, boss of Morgan 
Grenfell Asset Management 
(encompassing both interna¬ 
tional and UK fund manage- 
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meat, of some £17bn) and 
chairman of MGIM, claims “the 
total UK performance is up a 
quartile since I joined two 
years ago, but equity selection, 
in the "balanced” funds has 
still been disappointing”. 
Looking for a more “cohesive” 
management structure, be says 
there had been “three of four 
senior people below Dunford, 
and I felt one of them should 
have the final say on invest¬ 
ment matters.” 

Horlick, a law graduate who 
came to the City by nay of a 
year selling animal feeds for 
her father's nascent business, 
has not looked back since joln- 
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ing MAM - where “she had a 
fantastic track record ” accord¬ 
ing to Percy. Mercury has 
recently lost several people, 
including Leonard Licht, her 
former boss, who went to the 
small fond management opera¬ 
tion Jupiter TyndalL 
Countering the impression 
that Dunford - whose back¬ 
ground is Schraders and Scot¬ 
tish Widows - has been side¬ 
lined, Percy says he only did 
not give Dunford the MGIM 
chairmanship because he 
wanted to avoid the Industry 
concluding he, Percy, was dis¬ 
tancing himself from the UK 
business. 


■ Stephen Connock. general 
manager (human resources) at 
Pearl Assurance, has been 
ap pointe d to the board of 
EASTERN ELECTRICITY as 
personnel and public affairs 
director. 

■ Richard Gibson, md of Zan- 
ussi since 1986, has been 
appointed chief executive of 
ELECTROLUX Household 
Appliances Marketing Group, a 

new division set up to cover 
Electrolux, Zanussi, Tricity 
Beodix, Parkinson Cowan and 
Moffat. 

■Tony Mullins, md of BARLO 
GROUP which recently 
acquired IRG, has become 
chairman of IRG. David Barite, 
formerly chief executive of Ful- 
flex Internationa], has been 
appointed md of IRG, and 
Brian Beansang finance 
director. 

■ Paul Harrison, formerly 
assistant md of Forte airports 
division, has been appointed 
md of FORTE AIRPORT SER¬ 
VICES in succession to Alec 
Kirby who has retired. 

■Ken Fldter, systems director, 
is appointed to the board of 
GRANADA UK RENTAL. 

■ Alan Spears, previously 
operations director of Mono* 


■ Spring Ram Corporation, the 
bathrooms and kitchens group, 
has recruited three subsidiary 
directors from rival companies. 

As the production director of 
Fordham Bathrooms, Alex 
Gemmeli, 52, will supervise the 
commissioning of a 550.000 sq 
ft bathroom factory at 
Bradford. Gemmeli was previ¬ 
ously a production director 
with Armitage Shanks, part of 
Blue Circle Industries. 

The factory building is due 
to start this autumn and to be 
completed 18 months later. It 
will absorb the bulk of the 
£45m capital spending that 
Spring Ram bas scheduled for 
next year. 

Fordham Bathrooms came 
into Spring Ram last year via 
an acquisition from Hepworth. 
the building materials group. 
Bill Rooney. Spring Ram chair¬ 
man. said Fordham's main 
thrust would be to sell into the 
builders' merchant sector of 
the bathrooms market. 

Robin Trotter, 39, has been 
recruited from Canon Phoenix, 
the sink subsidiary of the 
Swiss company Franke Hold¬ 
ings, to become managing 
director of Astracast, Spring 
Ram's asterite sink company. 
He fills a vacancy created by 
the recent appointment of Ron 
Farr to the main board. 

Noel Riley, also 39, has been 
appointed sales and marketing 
director of Streamline, which 
sells bathrooms, tiles and other 
accessories to DIY retail 
chains. Riley comes from H & 
R Johnson, part of Norcros. 


type Corporation, has been 
appointed manufacturing 
director of 

JONES & SHIPMAN. 

■ Colin Gibson lias been pro¬ 
moted to group director, trans¬ 
mission strategv of The 
NATIONAL GRID COMPANY 
in succession to Arthur 
Fowkes who retires in 
December. 

■ Barry Pickersglll, formerly 
md of Gilbey Vintners, part 
of Grand Met, has been 
appointed md of ASSOCIATED 
LEISURE, part of The Rank 
Organisation. 

■ Christopher Hopkinson, for¬ 
merly sales and marketing 
director, has been appointed 
general manager of AHREND 
HUMBER. 

■ Martin Parker, md of Warner 
Fabrics, has been appointed 
chief executive of LISTER & 
CO. 

■ Martyn Everett, formerly 
group financial controller, has 
been appointed finance dircc 
tor of B ELLIOTT on the resig¬ 
nation of James Coleman. 


Hidden menace to land values 


By Matthew Mitson and Andrew Waite 


T hat bug-bear of the 
property industry, reg¬ 
isters of potentially 
contaminated land, 
has resurfaced in a consulta¬ 
tion paper which was issued by 
the Department of the Environ¬ 
ment on July 31. 

The registers are to be main¬ 
tained by local authorities 
under section 143 of the Envi¬ 
ronmental Protection Act 1990 
and will contain details of land 
which is contaminated, or has 
been used for any specified 
industrial purpose which may 
cause contamination. Under 
the new proposals the registers 
are now likely to include far 
fewer sites than previously 
envisaged. 

The government's original 
proposals, which emerged last 
year, were met with howls of 
protest from the property sec¬ 
tor and were eventually with¬ 
drawn. Under those proposals, 
a property would have 
appeared on the registers if it 
were currently or bad at any 
time in the past been put to 
any one of a long list of uses. 
That list included not only 
obvious polluting industries, 
such as oil refineries and gas¬ 
works. but also less obvious 
candidates, such as dry clean¬ 
ers and demolition sites. 

The result would have been 
the inclusion of a vast number 
of sites in the registers, raising 
fears of widespread blight and 
a fall in property prices. 

The government's initial 
response to these concerns was 
to point out that inclusion an 
the registers would not mean 
that the property concerned 
was necessarily contaminated, 
only that it might be contami¬ 
nated due to its previous use. 
That did not allay people's 

fears, however. 

The new proposals issued by 

the Department of the Environ¬ 
ment reveal significant 
changes from the earlier con¬ 
sultation paper. There are 
three major changes. 

First “the list of contamina¬ 
tive uses has been reduced to 
those where there is a very 
high probability that all land 
subject to those uses is con¬ 
taminated unless it bas already 
been appropriately treated." 

According to the depart¬ 
ment's estimate, the registers 
are now likely to cover only 10 
to 15 per cent of the area 
affected by last year’s consulta¬ 
tion paper. 

The new list of contamina¬ 
tive uses comprises gas, coke. 


bitumen, lead, steel and asbes¬ 
tos works, oil refineries, most 
chemical works, landfill sites, 
waste incinerators, plants for 
the chemical treatment of 
waste and scrap metal yards. 

Those who have escaped the 
department's attentions on this 
occasion should not take 
undue comfort as “the govern¬ 
ment has it in mind to extend 
the list of uses by further regu¬ 
lations in due course in the 
light of experience”. 

The second key change from 
the earlier proposals is that 
local authorities will be 
required to take reasonable 
steps to notify owners or occu¬ 
piers of their intention to 
include land on the registers 
before the entry is made. 

That will give those persons 
affected sufficient time to 
make any objections in an 
endeavour to convince the 


ais are similar to those issued 
last year. The local authorities 
will not give any guarantee as 
to whether decontamination 
work has been successful. 
Once a site has been entered 
on the register it will not be 
possible to remove it. 

Two reasons are given. First, 
factual information on the his¬ 
tory of the site will be required 
when a change of use is pro¬ 
posed in the future. Secondly, 
contamination may have 
migrated from the site to adja¬ 
cent areas. The owners of 
those sites and regulatory 
authorities and developers wiU 
need to use the registers to 
identify those sources of con¬ 
tamination. 

However, many people are 
likely to find that aspect of the 
proposals unsatisfactory. No 
doubt there will be demands 
for further thought to be given 


The revised DoE proposals on 
contaminated land do not make clear 
who Is to pay for any remedial work 


local authorities that particu¬ 
lar sites should be excluded. 

An unsatisfactory aspect of 
this proposal is that no statu¬ 
tory appeal machinery is pro¬ 
vided. It is considered suffi¬ 
cient that owners affected can 
take their cases to the local 
ombudsman or seek judicial 
review. However, the local 
ombudsman can only deal with 
cases of maladministration and 
will have no powers to direct 
that property be delisted. 

Judicial review is equally 
inappropriate as it is intended 
as a means of Identifying flaws 
in the procedural processes 
adopted in reaching decisions 
rather than in the merits of 
decisions themselves. In any 
event, the courts are already 
overloaded with such cases, ft 
would seem much more sensi¬ 
ble to appoint a special tribu¬ 
nal to deal with these cases, 
possibly comprising one or 
more surveyors. 

The third major difference Is 
that the registers are to be 
split into two parts, A and B. 
Part A will deal with land 
which has not been Investi¬ 
gated or treated. Part B will 
cover land which has been 
investigated and/or treated for 
contamination. The existence 
and whereabouts of any avail¬ 
able reports will also be noted. 

In other respects the propos- 


to overcome this concern so 
that “cleaned” sites do not 
remain blighted. 

The Department of the Envi¬ 
ronment hopes to have the new 
regulations in place by the end 
of 1992, with a view to opening 
the registers to the public 
around April 1994. 

The registers are also 
regarded as “part of a wider 
strategy to tackle the country's 
legacy of contamination”. A 
programme of research is 
being carried out aimed at pro¬ 
viding further guidance on the 
assessment and treatment of 
contaminated land. As a result, 
priorities for action will be 
drawn up. 

What is not made clear is 
who is to pay for any remedial 
work carried out. There 
already exists a wide range of 
provisions in different environ¬ 
mental statutes under which 
polluters, owners or occupiers 
of the site may be liable for the 
costs of clean-up. depending on 
which authority takes action, 
under which legislation and 
under what circumstances. 

The government should give 
serious consideration to ration¬ 
alising the current diverse 
legal provisions. A clear philos¬ 
ophy should be adopted as to 
who is to be responsible for 
decontamination. 

Should historic contamina¬ 


tion which is not the fault of 
the present owner (who may 
not have paid a reduced pur¬ 
chase price) be the responsibil¬ 
ity of the private or the public 
purse? The Department of 
Environment may be groping 
towards answers to these ques¬ 
tions, but if so, they are keep¬ 
ing their thoughts to them¬ 
selves for the present. 

It is inevitable that the 
revised proposals will raise the 
question of blight once again, 
even if not to the extent caused 
earlier. This is something that 
the government will have to 
take seriously. 

Although only a limited 
number of sites are to be 
included on the registers in the 
near future, others will follow 
in due course. This is likely to 
have an adverse impact on the 
property market at a time 
when it urgently needs a boost 

If tbe economy continues in 
recession, there will be little 
money or inclination to deal 
with pressing environmental 
concerns. For that reason, the 
government must educate the 
public to understand that the 
real problem is not the regis¬ 
ters but existing land contami¬ 
nation. 

What is abundantly clear is 
that the issue of contaminated 
land has come to stay, with or 
without the proposed registers. 

in almost all transactions 
involving the transfer of land, 
the question is asked: is the 
land likely to be contaminated? 
If it is, tbe purchaser will nor¬ 
mally require a reduction in 
the purchase price, an assur¬ 
ance that the vendor will pay 
for any necessary clean-up 
works or an Indemnity against 
any liabilities which may fall 
on the purchaser. 

One of tbe principal difficul¬ 
ties at present is uncertainty 
over whether potential liabili¬ 
ties for cleaning-up contami¬ 
nated land are likely to materi¬ 
alise. The answer can only be 
known when the government 
in conjunction with the author¬ 
ities concerned, produces a 
clear policy statement of its 
proposals for dealing with con¬ 
taminated land. 

Once clear policies and prior¬ 
ities are established, uncertain¬ 
ties will disappear and the fear 
of blight will recede. For the 
time being, all purchasers of 
land should beware. 

The authors are solicitors in the 
environmental unit of Link 
Inters & Paines. 
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COMMODITIES AND AGRICULTURE 


US and Japanese groups in 
$1.5bn Chilean mine deal 


By Leslie Crawford 
in Santiago 

PHELPS DODGE of the US and 
Sumitomo Metal Mlnfng of 
Japan were late yesterday sign¬ 
ing a Sl.Sbn contract to 
develop one of the biggest min¬ 
ing projects of Chile's recent 
history: the Candelaria copper 
and gold deposit in the Ata¬ 
cama desert. 

Mr Douglas Year ley, Phelps 
Dodge's executive president, 
and his counterpart, Mr Aki- 
hiko Shinozald of Sumitomo 
Metal Mining, were in Santiago 
yesterday to sign the foreign 
investment contract with the 
government of Chile. 

The Candelaria deposit was 
discovered by Phelps Dodge in 


1987, and Sumitomo has taken 
a 20 per cent stake in the proj¬ 
ect. It has proven reserves of 
400m tonnes, with an average 
ore grade of 1.1 per cent copper 
and 0.26 grams per tonne of 
gold. The reserves are expected 
to last for 34 years. 

Phelps Dodge and Sumitomo 
plan to invest an initial 8500m 
to strip the mine and buQd a 
concentrator plant Candelaria 
will enter production, in 1995 
with an output of 400.000 
tonnes of copper concentrates 
(a semi-refined product con¬ 
taining about 30 per cent cop¬ 
per) and 80,000 ounces of gold a 
year. 

The foreign investment con¬ 
tract of 8L5bn is expected to 
cover the 34-year life of the 


mine. 

Mr Tom Foster, Phelps 
Dodge’s vice-president, said the 
company was finalising the 
financial package for Cande¬ 
laria. Japanese copper smelters 
will be putting up some of the 
money in exchange for supply 
contracts on Candelaria’s 
future production; Japan’s 
Export-Import Bank is arrang¬ 
ing project financing, and 
Phelps Dodge and Sumitomo 
will complete the package with 
their own capital. 

Candelaria is the second 
major copper mine to be devel¬ 
oped by foreign investors after 
Escondida, the giant deposit 
owned by BHP of Australia, 
RTZ and a group of Japanese 
smelters led by Mitsubishi 


Pollution threat to US smelters 


By Kenneth Gooding, 

Mining Correspondent 

ONLY TWO US smelters would 
be able to meet tighter pollu¬ 
tion regulations proposed by 
the US Environmental Protec¬ 
tion Agency, according to a 
study by the Metals & Minerals 
Research Services consultancy 
organisation. 

ft also concludes that “some 
base metals producers, particu¬ 
larly in North America and 
Europe, simply will not survive 
the sort of tightening of envi¬ 
ronmental laws that is being 
proposed and the tough legisla¬ 
tion that is being enacted”. 

The study suggests that in 
Chile smelters face bills total¬ 
ling about S900m if they are to 
meet the government's new 
regulations to limit sulphur 
dioxide e miss ions. 

It says France’s tough Plan 
National pour I’Envirooment 
also proposes huge reductions 
of sulphur dioxide emissions 
by the year 2000. 

“In Germany, unless former 
East German base metal plants 
and mines come into compli¬ 
ance with West German envi¬ 
ronmental laws by October 
this year, they will have to 
close down," says Mr Simon 
Hobson, an executive director 


of MMRS and one of the 
authors of the study. 

He says there are eight 
pieces of European Community 
legislation concerning the envi¬ 
ronment and metals produc¬ 
tion that are either at the dis¬ 
cussion or implementation 
stage. Tightening environmen¬ 
tal standards have already 
forced closures; MMRS points 
to among other examples the 
shut-down of Billiton’s second¬ 
ary (scrap) lead smelter <35,000 
tonnes a year) at Arnhem in 
the Netherlands while in Spain 
Metaleurop’s Cartagena pri¬ 
mary lead smelter (85,000 
tonnes) and Ercosa’s secondary 
copper smelter (30,000 tonnes) 
have closed. 

MMRS suggests that the US 
mining and metals industry is 
under the most intense pres¬ 
sure because of the resources 
available to environmental 
groups. The top ten environ¬ 
mental organisations there, 
headed by the Nature Conser¬ 
vancy, have Sm members and a 
combined annual budget of 
more than 5253m. Another 
eight US environmental groups 
have an additional member¬ 
ship of about 65m and collect 
annual dues of over 3110m. 

The study shows that the US 
Environmental Protection 


Agency, under the terms of a 
new Clean Air Act. is pressing 
for permitted emissions of sul¬ 
phur dioxide from smelters to 
be reduced by more than three 
quarters to only 0.75 parts per 
million (ppm) monitored over 
five-minute intervals. 

It says only RTZ Corpora¬ 
tion's proposed new copper 
smelter at its Kennecott sub¬ 
sidiary’s Bingham Canyon 
mine and Cyprus Minerals new 
furnace at Miami, Arizona,(cor¬ 
rect) based on the Australian 
isasmelt process, could meet 
such stringent standards. 

“It is an example of a pro¬ 
posed law which does not take 
account of standards base met¬ 
als producers can reasonably 
meet but is designed to combat 
what the SPA and pressure 
groups believe may be public 
health risks," says Mr Hobson. 

The American Mining Con¬ 
gress, which represents the US 
mining industry, is fighting 
this legislation. In the US there 
are 14 pieces of environmental 
law, regulations and guidelines 
which are to be changed very 
shortly, some very radically, 
says MMRS. 

“An Environm ental Audit of 
the Base Metal Industries, ” 
£10,500 from MMRS, 2 Henry 
Street, Bath, Avon BAl IJT. 


Milk trade fails to agree pricing scheme 


By David Blackwell 

THE UK MILK Marketing 
Board and the Dairy Trade 
Federation have failed to agree 
on a new way of pricing milk 
for manufacturing. 

The scheme, which was 
endorsed by both the Agricul¬ 
ture Ministry and the EC, 
aimed to end the much critic¬ 
ised system under which the 
MMB sets 24 different price lev¬ 
els according how the milk is 


used. The new system - due 
to be introduced next Tuesday 
- had already been delayed 
earlier this year. 

“New Ways of Buying Milk", 
as the scheme was known, 
would have priced milk for 
manufacturing according to its 
supply profile, with a premium 
being charged for regular deliv¬ 
eries. However, defying the 
laws of economics, the higher 
prices were set under the 
scheme the greater the demand 


for milk would have been. 

The MMB said that at one 
price level annual demand 
would have exceeded supply by 
over Ibn litres, or 22 per cent. 
This was partly because the 
UK is not self-sufficient in milk 
and production is restricted by 
EC milk quotas. But the DTF 
said its members would 
demand more milk at higher 
prices in order to reduce their 
unit costs when making dairy 
products. 


Canadian 
to resume 
wheat sales 
to Russia 


By Robert Gibbons in 
Montreal 

CANADIAN WHEAT shipment 
to Russia win resume shortly, 
the Canadian Wheat Board 
says, after assurances of pay¬ 
ment by the Russians. 

The board halted shipments 
a week ago, saying Russia had 
exceeded a C$I-5bn (650m) 
Canadian line of credit by 
CttOOm. 

Now the board says a “mod¬ 
est" interim payment has been 
received and the Russians have 
provided a plan to deal with 
payment arrears. Russia is in 
the first year of a five year 
contract to buy 25m tonnes of 
Canadian wheat worth C$3-5bn 
at current prices. 

• Statistics Canada says 
Canadian farmers planted 
much more wheat this year but 
the harvest will be far from a 
record. Because of cool wet 
weather output is estimated at 
295m tonnes for 1992, down 6 
per cent from 199L Oats pro¬ 
duction will be up sharply and 
barley down. The estimates are 
in line with those of the pri¬ 
vate United Grain Growers as 
of the end of July. 

• The grain harvest of the 
Commonwealth of Independent 
States will rise to 175m tonnes 
in 1992, from 154.7m in 1991, 
the Interfax news agency said, 
citing figures from the CIS sta¬ 
tistics office, reports Renter 
from Moscow. 

On Friday, President Boris 
Yeltsin said Russia's grain har¬ 
vest was forecast at 103m 
tonnes in 1992, after 89.1m 
tonnes in 1991. 

“US experts say the harvest 
will be 98m tonnes, we say it 
will be 103m,” Mr Yeltsin told a 
news conference. Previous 
forecasts have put the 1992 
Russian harvest at about 98m 
tonnes although some predic¬ 
tions put it as low as 93m. 
Drought has cut yields sharply 
in many parts of Russia. 

Ukraine officials recently 
forecast a total grain harvest of 
43m tonnes, 5m more than last' 
year. 


The National Farmer's Union 
said yesterday it was very dis¬ 
appointed that the MMB 
scheme was not going forward. 
“New Ways” would have led to 
better prices for dairy farmers, 
but with a return to the end- 
use system the prospects of 
better returns had diminished. 

The MMB, which is planning 
to turn itself into a voluntary 
co-operative by mid-1994. said 
it would now be returning to 
end-use pricing. 


Salmon market back in the pink 

Norway’s clearance sale has restored balance, writes Karen Fossli 

D EMAND FOR fanned network to market the salmon that because of the success of speculation ***"**,PfJ* 
salmon is set to out- in a way th at avoided violation the operation, the Norwegian tain and its possiwe an» 
strio supply, according of Norway's trade policy. government would be able to market Prices, ana men 


D emand for farmed 
salmon is set to out¬ 
strip supply, according 
to Mr Ingo Skulason, managing 
director of Aquastar Norway, a 
wholly-owned subsidiary of BP 
Nutrition. 

Aquastar last year was 
enlisted by a consortium of 
Norwegian banks to dispose of 
a 37.500-tonne mountain of fro¬ 
zen salmon, representing a 
fifth of Norway’s annual pro¬ 
duction, following last Novem¬ 
ber’s bankruptcy of the Norwe¬ 
gian fish fanners' sales 
organisation. Norway's salmon 
farmers produce about half of 
total Atlantic salmon supplies. 
The salmon mountain was 
amassed as a result overpro¬ 
duction and led to a world glut 
and a plunge in prices. Mr Sku- 
lason said recently that all but 
2,000 tonnes had been sold out¬ 
side the European Community 
at a prices between NEMO and 
NKr40 (£1.80 and £3.60) a kilo¬ 
gram, yielding gross sales of an 
estimated £100m. 

"With the exception of 
December, when sales were 
made at about NKr20 a kilo¬ 
gram. the project has been a 
success,” he said. “The situa¬ 
tion demanded disposal of the 
stock in a controlled way out¬ 
side EC markets. It was crucial 
to avoid dumping charges, sta¬ 
bilise the market and reduce 
the turbulence surrounding the 
matter," Aquastar explained. 
The idea was that Aquastar 
could make use of BP Nutri¬ 
tion’s International trading 


network to market the salmon 
in a way that avoided violation 
of Norway's trade policy. 

To handle the project, 
Aquastar established a sepa¬ 
rate unit as a limited liability 
company in Stavanger, of 
which Mr SkuLsson, head of 
Aquastar Europe, was 


that because of the success of 
the operation, the Norwegian 
government would be able to 
recoup a NKrfOOm non-interest 
bearing loan provided through, 
the consortium of banks to 
establish the marketing enter¬ 
prise. Bank losses would also 
be minimised. 


European Salmon Market (tonnes) 


Supply 

Norway 

UK 

Ireland 

Others 

Total 

Estimated 

Demand 

fnoHnaro-enazmn 


124,000 

29.000 

6.000 

9,000 

168,000 


isstr 


166,000 

3&000 

7,500 

14,000 

219.000 


1991' 


155.000 

41,000 

8,300 

20000 

248.000 


126.000 

40,000 

9,000 

16,000 

191,000 


1993 


109.000 

38,000 

9,000 

11,000 

167,000 


146.000 171,000 196.000 206,000 218,000 


Source: Aouetetef 


appointed managing director. 

It was also in Aqoastar’s 
interest to undertake the task 
in such a way as to provide a 
bams for profitability, stability 
and growth of the European 
fish farming industry. More 
than 30 countries in eastern 
Europe and the Far East pur¬ 
chased the salmon, which was 
sold at prices far above earlier 
expectations. 

“We believe we bare suc¬ 
ceeded in this big challenge 
because we had to sell the fro¬ 
zen salmon during low season 
when prices are normally 
weaker and we were prohibited 
from selling in the EC," Mr 
Skulason said. He explained 


According to Mr Skulason. 
however, demand for farmed 
salmon will outstrip supply by 
the end of this year despite a 
rise in prices, which have aver¬ 
aged between NKr48 and 
NKr50 a kilogram in recent 
weeks, compared with NKr30 
to NKi35 in April and May. He 
forecast a worldwide deficit of 
some 30,000 tonnes in 1992, 
growing to to about 51,000 
tonnes In 1993. Mr Skulason 
bases his projections on a num¬ 
ber of factors including “mar¬ 
ket psychology”. 

“The market knows that 
nearly all of the frozen salmon 
mountain has been sold, so 
there is no reason for further 


speculation about the^moun¬ 
tain and its possible affect on 
market prices, and there are 
long production lead times pre¬ 
venting farmers from rapidly 
increasing supply." 

explained. 

He added that because of the 
operation’s success, stability 
had been created in the mar- 
Iflp t filing optimism about its 
future development 

fa recent years, de man d for 
fgr r r jn/1 anlninn has increased 

by 20 to 90 par cent annually, 
but production ■ exceeded 
j-temnnrl However, with emer¬ 
gence of new markets like 
southern Europe and with the 
current high lswl of prices, Mr 
Skulas on sees at least a two- 
year window for the s alm o n - 
farmirty industry to yield good 

profits. 

By comparison, European 
demand in 1989 was 146,000 
tonnes compared with produc¬ 
tion of 16SJW0. There was over¬ 
production of about 48,000 
tonnes in 1990 and 45,000 
tonnes in 1991- 

In Europe, Aquastar has 
offices in Belgium, Britain, 
Spain and Norway but sees 
opportunities for European 
expansion during the next few 
years. It said it was rapidly 
developing internationally into 
a well-known trade name and 
believed that. it was set to 
become a major supplier to 
branded producers, multiple 
retailers and In the seafood 
industry for repackaging for 
various points of sale. 


Indian tea faces crisis after Russian withdrawal 


By Kunal Bose in Calcutta 

THE INDIAN tea industry Is 
facing a crisis following the 
disappearance of Russian buy¬ 
ers from the country’s tea auc¬ 
tion centres. The withdrawal 
has been caused by the Rus¬ 
sians exhausting the technical 
credit of $32m extended by the 
Indian federal government ear¬ 
lier this year. 

“Without the Russians the 
bottom will soon be falling out 
of the Indian tea market,” said 
Mr H.P. Barooah, chairman of 
Indian Tea Association. Under 
the trade protocol,. Russia is 
supposed to buy 65m kg of 
Indian tea in the current year 
but so far it has bought only 
16m kg. 

Russia will need another at 
least f 100m worth of te chnical 
credits to procure the remain¬ 
ing amount and the belea¬ 
guered Indian industry has 
made a representation to the 
federal government for an 
immediate release of $20m so 
that Its buyers can return to 
the auctions. 

Mr Hiteswar Saikia, chief 
minister of the largest tea 
growing state of Assam, Is 


Sri Lankan tea production fell by 41.4m kg in the first half of 
this year, nearly 50 per cent of the world crop reduction, writes 
Mervyn de Silva in Colombo. World production in the January- 
June period fall by 86m kg, says Forbes and Walker, a faa<H«g 
local broker. 

Production in India and Kenya, Sri Lanka’s main'competitors 
also dropped, by 23.4m kg and 12.5m kg respectively, but Sri 
Lanka’s fall of just over 20 par cent is the highest of all major 
producers. 

Only Bangladesh and Tanzania registered Increases in the 
period. 

“The prolonged drought hit our tea industry hard,” said a 
plantation ministry official. While production has dropped, 
prices have improved, however. 

“The slump and more especially, the Russian demand have 
influenced prices," said a trading Colombo broker, who pointed 
out that “each time the Russians were present at auctions In the 
past three months, our tea fetched better prices". 


reported to have urged Mr 
Manmohan Singh, India’s 
finance minister, Co come to 
the rescue of the tea industry 
by giving Russia further tech¬ 
nical credits, but New Delhi is 
unrelenting. It has made it 
clear that further release of 
technical credit will have to 
await Russia giving oil and 
petroleum lubricants to India 
as part of the barter arrange¬ 
ment. 

Mr Barooah said the setback 
to tea exports had already 


forced gardens in south India, 
Cachar, Terai and Dooare to 
sell tea at below the cost of 
production. The same would 
soon be happening to the 
Assam gardens, he added. In 
view of the severe resource 
constraint, the Russians, who 
in the past used to buy 
medium and superior grades of 
teas, have this year been pur¬ 
chasing lower value teas, said- 
Mr Vfiay Dudej a, spokesman 
for the brokers. 

The tea association set an 


export target of 188m kg for 
the current year on the 
assumption that Russia would 
lift the agreed quantity of 65m 
kg and the other constituents 
of CIS would import about 10m 
kg. 

While there is great uncer¬ 
tainty about export to Russia, 
India hopes to be able to step 
up tea sates elsewhere, in Iran, 
Poland and Egypt, for example. 
But these markets, according 
to Mr Barooah, are no substi¬ 
tute for Russia in the short 
term. Last year, India exported 
10A5m kg of tea to the Soviet 
Union, more than 80 per cent 
of that going to Russia. 

According to Mr Barooah, 
even though India will be har¬ 
vesting a lower crop of about 
715m kg in 1992, compared 
with 742m kg last year, the 
Industry will not find it easy to 
dispose of the crop because of 
the poor Russian buying: 

In the long run, however, 
there remains immense scope 
for stepping up domestic con¬ 
sumption of tea. Annual con¬ 
sumption of tea In India is 
about 600 grammes a head, 
compared with about 3 kg in 
the UK. 
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MARKET REPORT 

The dollar's plunge to 
successive lows against the 
D-mark pushed GOLD higher 
on the London bullion market, 
but the gains were limited by 
reported producer selling on 
Comex and the sharp losses 
over the past two weeks. Some 
short covering emerged after 
a large early buying order in 
Europe, but dealers said gold's 
attraction as a safe haven from 
the collapsing dollar was dented 
by the recent seli-off by US 
funds, and capital was mainly 
moving to the Swiss franc. The 
turmoil in the currency markets 
kept BASE METAL trading on 
the LME quiet as traders tried 
to keep their exposure to a 

London Markets 


* or - 

+ D 15 
1-0.10 
+ 0 10 
1-0.20 


Crude oU (pot barrel FOBXOci) 


Dubai 

Bren* Bland (dated) 
Brant Blend (Oct) 
W.ri (1 pm eat) 


S17 05-OSd 
$T9S5-r0d 
519.85-00 
S2lJ0-35d 


(NWE prompt delivery par ton no GIF] 

PramJurn Gasoline 521 5-2 t 7 

Gas OH 5173-175 

Heavy Fuel Oil 8B4-86 

Naphtha SI 69-190 

Petroleum Argue Estimates 


Gold (por troy 5042.20 

Silver (per troy o*j+ 373.5c 
Platinum (por [toy oz) 535 f 25 
Palladium (per iroy oz) S8XO 

Copper (US Producer) 118.0c 
Lew) (US Producer) 39.4c 

Tin (Kuala Lumpur market} I6.76r 
Tin (New York) 315.5c 

Zinc (US Prime Western) 62.0c 

Cattle fltvo weightt I10 65p 

Sheep (hve weigmjt* 73 43p 
Pigs diva wdghi)t &L83p 

London dally sugar (raw) 5246 Our 
London daily sugar (white! 5275.3w 
Tale and Lyta export price £232.5 

Barley (English lead) 511850* 
Maize (US No. 3 yellow) £1480 
Wheat (US Dark Northern] Unq 

Rubber (Sep)V 49.76p 

Hub bar (Oct IT 49 75p 

Rubber CKL RSS No I Jul) 2i8.fir 

Coconut oil (PhlllppUiesH 5510 at 
Palm Oil (Malayunifi $400 Oy 
Copra (PtiMppttiesti 5322.50 

Soyabeans (US) £13250 

Cotton -A - Index 50 15c 

Wooitops (64a Super) 367p 


+ 4 75 
-2.5 


*0.50* 

-O.10- 

-0.22‘ 


+ 0.25 


-0.75 

-0.75 

-1 

+ 5 

-05 
•O 15 
-5 


C a tonne unless otherwise stated, p-pancafhg 
c-can!9JJb. rInggit/ke.t-Oct/Nov nr-Aug/Sep 
y-Sep d-OcL z-Ocs/Doc. tMeat Commission aver- 
Ma taiatodt prices." change from a woefc ego 
▼London physical. §CIF Rottordam Bullion 
mar hot dose m -Malaysian cents /kg 4*Sheep 
prices vo now live weight prices 


WORLD COMMODITIES PRICES 


minimum. “Investors won't 
commit themselves while there 
is the danger a sudden currency 
move will wipe out a profit or 
trigger a stop loss order within 
seconds,” one trader said. 
Overall dollar metal prices 
moved higher and sterling 
quotations eased. New York 
COTTON futures remained 
sharply up at midday amid 
concerns of unfavourable 
weather for the Delta from 
Hurricane Andrew which is 
heading toward the Gulf of 
Mexico. Fears that the hurricane 
might damage Louisiana and 
Florida SUGAR prices kept the 
New York futures market firm. 

Compiled from Reuters 


COCOA 

— Lock 

Ion POX 



Close 

Previous 

Hrgh/Low 

Sep 

604 

611 

809 601 

Dec 

633 

641 

641 627 

Mar 

663 

068 

668 667 

May 

661 

687 

089 677 

Jul 

899 

.706 

708 697 

Sep 

717 

724 

727 715 

Dec 

743 

749 

742 739 

Mar 

772 


773 771 

May 

792 


TOO 


C/tonno 


Turnover: 4285 (4342) lots of 10 tonnes 
ICOO indicator prices (SDRs per tonne). Daily 
price tor Aug 21 017,32 (81239) 10 day average 
tor Aug 24 801.34 (801.73] 


- Lore ring POX _ (5 per tonne) 

Close Previous High/Low 


com 

B-Us 

den POX 

5/tome 


Gtose 

Previous 

High/Low 

Sep 

734 

733 

735 730 

Nov 

754 

752 

754 750 

Jan 

764 

762 

763 760 

Mar 

776 

777 

774 773 

May 

785 

790 

787 

Juf 

80S 

600 

799 


202.00 201.00 
200.00 194.00 

195.20 197.40 


197.00 

193.40 193.00 
193.80 


Wbtta Close Previous High/Low 


Turnover 1779 (3900) lots of 5 tonnes 
ICO Indicator prices (US cents per pound) lor 
Aug 21: Corbp- daily 4531 (45130) 15 day aver¬ 
age 45-37 (46.00) 


25T.40 
25X50 
256JO 
20050 
265.50 
25040 


254.00 

251.50 

254.00 

258.00 

2533Q 

0980 


257^)0 254.00 

259.50 25150 

256.50 25450 
250 90 258.50 
251.90 283AQ 
255 70 25450 


POX 


Close Previous hflgh/Low 
Apr 015 80.0 61.1 595 

Turnover 32 (50) kits of 20 ton ne s. 


Dtofme 


Turnover Raw 137 (103) lots of 50 tonnes. 
White 1884 (1678) Puts* White (FFr por tonne): 
Oct 123059 Dec 1226.05 


SOYAMEAL 


POX 


Ctonne 


DEOIL - EPH 


S/barrel 



Gtose 

Previous 

High/Low 

Oct 

20.04 

19.66 

20.05 19.60 

Nov 

20 .08 

19.73 

20.10 19.65 

Dec 

20.10 

19.77 

20.10 19.66 

Jan 

20.03 

19.65 

19.65 

Feb 

19.99 


19.77 

1PE Index 

18A1 

19.79 

T0L81 


Close Previous High/Low 

119.70 119.70 

121.70 121.70 


Turnover 0 (90) lots Of 20 tonnes. 


SiOflndex potrtt 


Turnover 25007 (21322) 

GASOIL - M 


Gtose Previous frfcgh/Low 


Sflonne 



Gtose 

Previous 

rngh/Low 

Sep 

177.75 

177 J00 

17650 174 JO 

OCt 

162*50 

182.00 

163.25 18090 

Nov 

186-25 

165.75 

f86.79 183.50 

Dec 

16B25 

188.00 

189.00 166.76 

Jan 

109.00 

168^5 

189 75 187.25 

Feb 

106.00 

18500 

186.50 78426 

Mar 

182J0 

162.00 

160-00 18150 

Apr 

160.00 

17955 

180.76 17900 

May 

178.00 

178^0 

179.25 178.00 


Aug 

1076 


1075 

Sep 

1110 

1115 

1110 1108 

Oct 

1190 

1194 

1190 

Jan 

1220 


1220 

Jan 

1310 


1310 

BF1 

f078 

1081 

1078 

Turnover 38 (27) 

GRAINS 

- Load 

an POX 

Dionne 


Turnover 12423 (15393) kMs of 100 tonnes 


Thera was good general demand reports 
the Tea Brokers' Association. Landed new 
seasons Assams met a ready response and 
sold at prices in lira wtth expectations. 
Brightest East African fleas and medium 
descriptions proved irregular end often 
tended easier with quality Brighter Central 
Africans remained tolly firm but the 
remainder showed a decline. Offshore good 
axnpeciuon with selected brighter tees 
dearer. The highest price reahsed this week 
was 202P tor a Rwanda pl.t. Quotations 
quality 175p/kg, good medium l34pAg. 
medium T25p/kg. low medium 78p/kg. 


Wheat Close Previous Htgh/Low 

Sep 11355 11355 f 13.70 11355 

Nov 11550 11550 f 1555 11550 

Mar 122.45 122 70 122^5 

May 12690 12S 70 12550 12545 

Barley Close Previous HlgWLow 


109 70 
n9.es 


109.65 

121.70 


109.70 

11955 


Turnover Wheat 99 (225). Barley 12 (47). 
Turnover iocs of 100 Tomes- 


m C (Cash Settlement) pAg 
Previous Hlgti/Low 


108.0 
108.O 


107.5 
107 0 


Y07.fi 

1075 


Turnover.7 (58) Iocs of 3350 kg 


LOW DOW METAL EXCHANGE 

_ Close _ Previous 

Atowtahnn, 9X7% purfty (S per tonne) 

Cash 1299.5400.6 12945-55 

3 mcnihs 132*5 _ 1318-19 

C oppe r , Grade A (£ per tonne) 


(Prices supplied by AmaJpemawd Metal TnxOng} CRUDE 
Hlgh/Low AM OtBctal Kerb dose Open Interest 

Total daily in mow 21,225 ton M 


Ott- (light) 42500 US galls S/barraf 
CM* Previous High/Low 


Chicago 


Cash 1271-2 
3 months 1296-7 

Lead (E per tonne) 

Cash 325-6 
3 months 339.8-6 

HM al (S per tonne) 

Cash 7265-75 
3 months 7340-50 

Tin (S per tonne) 

Cash 6810-20 
3 months 840-6 


1318-19 

1342425 


331.5-325 

34245 


7250-55 

7325-330 


0785-90 

8815-20 


Ztac. Spec i al High Grade (S per tonne) 


Cash 1370-1 
3 months 133M 

LME dosing OS rate; 

SPOT' 1.9645 


1383-65 

13343-35 


1330/1324 


128711288 

1313/1295 


326025.75 

337/335 


7360/7335 


6810 

6855/6830 


1368 

134Q/1333 


1304-5 

132844 


128X5-7 

13T0-I0.fi 


1323,54 176.648 lots 

Total dally turnover 35,928 lots 

129633 148,977 tots 

Total dally turnover 3,139 tots 


325.75- 6 

335.75- 826 335-6 


7260-70 

7330-40 


6805-10 


3358 _ 29,001 lots 

Total daily to mover 6,628 tots 

7335-40 25803 lots 

Total daffy turnover 1,840 Iota 


Oct 

2134 

21J08 

21.56 

21^0 

Nov 

21/44 

21.03 

21,46 

21.15 

Dec 

21.34- 

2096 

2138 

Z1D7 

Jan 

21.25 

2GL88 

21 M 

21 JM 

Feb 

21.16 

20-80 

21.14 

20 M 

Mar 

21.07 

20.72 

21JM 

2086 

Apr 

3L97 

20A3 . 

2DB2 ■ 

.2079 

May 

2DM 

20JS3 

8BLS8 

2089 

Jim 

20JB 

20l44 

20.70 

2059 

Jul 

20L67 

20^6 

2088 

2082 


SOYABEANS 8000 bo min; carta i&Mb bushel 
Cl o s e Previous Mgft/Low 


■ Sep 

56OT 

55V2 

560/4 

502ft) 

Nov 

553/2 

048/4 

555/0 

- 548/2 

Jan 

888/8 

553/Q 

582/0 

552/4 

Mar 

668/8 

061/4 

569/4 

560/4 

May 

576/0 

886/2 

577/4 

087/2 

. Jul 

502/0 

574/4 

584A) 

573/4 

Aug 

880/0 

573ft) 

0 

0 

. Sep 

5758) 

070ft) 

575ft) 

572/0 


SOYABEAN OIL 00,000 lbs; oents/lb 


HEATMG OX 42.000 US galla, oents/US gads 


6830-6 _ 11,484 lots 

Total dally turnover 8,138 lots 


3 months: 1.9614 


T3B8* 

I336L5-7J 1337-8 

0 months: 1*9613 


66,323 lots 


9 month s : 1.9011 



Close 

Previous 

High/Low 


Sep 

5031 

97JB1 

6B30 

88/46* 

Oct 

6024 

0831 

60L50 

89L40 

Nov 

61.34 

0Bl96 

81.40 

60.40 

Dec 

8038 

61.17 

62ED 

61.68 

Jan 

6238 

61.75 

Bang 

62. Off 

Feb 

6008 

61 M 

6138 

6L40 • 

Mar 

6018 

5015 

6040 

5080 

Apr 

8043 

67.45 

68.10 

5010 

May 

57-23 

56L25 

5070 

56L70 * 

Jim 

56.43 

5GL46 

0 

0 


LONDON BULLION MARKET 

(Prices supplied by N M Roihsctf Id) 

Gold (troy oz) 


New York 

GOLD 100 iroy at; Stray az. 


COCOA 10 tonnessWtonrae 

Close Previous HgULow 


% orioe 


£ equivalent 


Close 
Opening 
Morning fix 
Afternoon fix 
Day's high 
Day's low 

Loco Ldn He 

f month 

2 months 

3 months 


342.00442.40 

339.10439.50 

341.85 

342.30 

342.70443.10 
339.10-339JO 

■n Gold Landtag 


17X572 

171.924 


(Vs tISS) 


6 months 

12 months 



Gtose 

Previous 

Hfgh/Low 

Aug 

3413 

337.3 

343.0 

Sep 

341.8 

337.4 

0 

Oct 

342.7 

5 

3405 

Dec 

3443 

3400 

3453 

Feb 

3401 

341J 

347.0 

Apr 

3473 

3433 

3401 

Jun 

3406 

345.0 

3500 

Aug 

3513 

3463 

3S23 

Oct 

353.4 

346.7 

0 

PLATQIUU 50 troy oz; S/troy oz. 


Spot 

3 months 
6 months 
12 months 


prftroy oz 

190 JX) 
19545 
200 80 
21145 


$ puce 


US cto equlv 

3/6.15 

349.25 



Close 

Previous 

Htgh/Low 

Oct 

3408 

348.0 

3S2.0 

Jen 

3473 

347.0 

3405 

Apr 

3463 

3400 

351.0 

Jul 

348.8 

349.0 

0 


342.0 

0 

34&2 

343.6 

345.8 

347.5 

350.0 

3S2-S 

0 


34X0 
346J 
348.0 
0 . 


1074 

1107 

1154 

1189 

1220 

1235 

1270 

1308 

1334 


1048 

1001 

1138 

1T74 

1206 

1235 

IZ70 

1306 

T334 


1080 

1110 

1158 

1177" 

0 

1240 

0 

1315 

0 


1060 

1008 

1135 

TT77 

0 

1235 

0 

1315 

0 


SOYABEAN MEAL 100 tons: SAon 

_ Ctaae Previous HjgWjow 

sip ms ms itEo 

Oct 19243 189L7 1 

Dec 192.3 180J 18&4 . 

Jan WA 1864) 19L5 

Mar 1904 187.2 * 1805 

May 190.0 167J9 T9QjQ 

JuJ 190 jQ 188,0 TBOLfi 

Aug 189.7 1883 1805 


MAIZE 6300 bo ntin; oents/BSIh bushet 
_ Cl ose Previous tOgh/Low 


eon-TII 37,SOQtbs; oemsribs 

Close Previous hOgft/Low 


Krugerrand 34030-342.00 
Maple leaf 352.15-354.45 

New Sovereign 62.00-84.00 


390.05 


C equivalent 
1734)0-175.00 

41.00-42.00 


SILVER 5.000 troy oto cants/feroy 


Ajuminhra (99.7%) Celts 

Strike price S tonne Sep Doc 

1250 70 5T 

1300 32 61 

1350 10 34 



Close 

Previous 

Mgh/Low 


Aug 

3713 

3703 

0 

0 

S6P 

37T.7 

372.7 

375.0 

389.0 

OCt 

373.7 

3743 

0 

0 

Dec 

3753 

0703 

378.0 

3733 

Jan 

3708 

3773 

0 

0 

Mar 

379.3 

3803 

3823 

3700 

May 

3800 

3823 

3833 

3813 

M 

3843 

385.0 

386.5 

383 0 

Sep 

337 4 

397.8 

387.0 

387.0 ' 

Dec 

3913 

3903 

3913 

3613 


Sap 

5235 

6130 

52.40 

6075 

Dec 

fflf fRi 

58.15 

94.10 

8230 

Mar 

8015 

3040 

56L30- 

5090 

May 

8030 

5936, 

6040 

59.10 

Jul 

6230 

6130 

8230 

61.00 

Sep 

8430 

6335 

64.75 

8330 

Dec 

67.00 

6735 

6730 

6730 


Sep 

224/0 

222/0 

Dec 

224/0 

222/0 

Mar 

233/3 

23US 

..— 

May 

238/2. 

237/2 

M 

243ft) 

241/4 

Sap 

242/0 

241/4 

Dec 

244/4 

244ft) 


225/0 

283/4 


244/0 

242/2 

244/4 


WWEAT 3,000 by inln; cenis/BOlfr-b uihet 

Ckmm Previous • High/L ow 

3ep^ 32W~ \ 318**’ — 

Deo 334/2 327/6 334/4 

Mar 341/2 • 33814 . 341/4 


174J2 

1904) 

1894 

168.7 

18741 

187£ 

187.fi 

138.3 


221/6 

221/6 

230/2 

238/4 

241/0 

241/4 

244/D 


SUGAR WOWJI *11* 1124M0 Ens oents/tta 
Close .Previous HlgMjow 


Oct 

839 

831 

935 ‘ 

8.79 ' 

Mar 

830 . 

836 

836 

837 

May 

1 8.78 

038 

634 

8.70 

Jut 

631 

6,70 

■ • 631 

B.70 

Oat 

5.71 

831 

5.72 

533 


(Grade Ai 


2500 

2S50 

2600 


2000 

2050 

2100 


70 96 3 10 

32 61 15 23 

10 34 43 46 

Celts _ Puto 

7S 92 24 59 

46 67 44 83 

26 47 73 112 

Dec May Dec May 

~\79 188 3 4 

134 146 8 11 

95 107 19 23 

Dec Mar Pec Mar 

110 143 2 8 

88 121 6 9 

66 102 f0 15 

OCt Mot Qg Nov" 

"5 S3 43 68 

15 34 91 

8 24 


MQH GRADE COPPER 2U00 B*; canMAba 


Deo 334/2 327/8 334/4 

Mar 341/2 • 338/4 . 341/4 

May 336/8. 333/4 338/0 

M ~ 32*0, 320* - 324/0 

Sep 327/0 324/0 327/0 

Py ..939S .,334/6 338ft) 

LIVE CATTUE 4QJQQQ lbs; oentaflbs 

Close Previous Wgh/L ow 

Aug 74.778 74569 75JD00 

" 74300 74775 

Deo 72860 72.700 73825 


313/0 



Close 

Prsvfous 

High/Low 


Aug 

113 50 

11230 

11330 

11X60 

Sep 

11X70 

11X30 

11335 

11230 

Oct 

114.05 

11X60 

11X48 

11335 

NOV 

114.40 

11335 

0 

0 

Dec 

11430 

114.15 

11430 

11X60 

Jen 

11435 

11335 

114.75 

naeo 

Fab 

114.15 

11335 

0 

a 

Mar 

11X75 

11236 

0 

0 

Apr 

T 12.85 

111.95 

0 

0 

May 

112.46 

f 1135 

0 

0 


00.18 68.18 


WgfdLow 

00.18 


Aug 

74.778 

74360 

Oct 

.74.700 - 

74300 

Dec 

72360 

72700 

Feb 

72150 

72325 

Apr 

73350 

78.100 

Jut 

70300 

70.100 

Aug. 

58.675, 

68375 


33302 

331/4 

317/0 

323/0 

334/0 


74300 

74050 

72576 

71-800 

72300 


34860 


6930 


57JO 


6045 

6070 


6040 

0 

8000 


5001 

8010 

0 

6010 


HOGS 40000 |bj oantsftbs 

Oose Previous SgtSEow 


40325 40175 

40860 40878 

.40823 40729 


40500 


40.700 


40900 


REUTERS (Basel September 18 *831 - 100) 
Aug .24 Aug.21 mntti ago yr ago 

_ 1618.5 55 1867.7 1651.3 

DOW JONES (Base! Dec- 31 1974 - 100) 

Aug-21 Aug.20 mnth ago yr ago 
Spm 116.13 1f5u83 118.25 U7M 


GRANGE JUICE 14000 toe; 


Ctose Previous HlgMLow 


44078. 4470Q 


44790 


.J, 





Close 

Previous 

Hfgh/Uvw 


1 

i 

Sep 

1636 

1X44 

1634 

1838 

i 

8 

Oct 

1839 

1838 

18.75 

1830 


Dec 

1839 

1830 

1936 

1839 ~ 

1 

Jan 

19L14 

1934 

1930 

1936 

e - 

Mar 

1X44 

1934 

19J9Q 

1934 

r 

May 

19.72 

1937 

1X77 

1X62 


Jul 

1936 

UJS 

• 20.05 

1930 

4 

Aug 

2037 

1936 

2030 ■ 

2035 

m 


Futures f 15.40 11344 118L70 121.43 


Sep 

11230 

11X00 - 

11330; 

"*‘11135 

Nov 

tf93Q 

10X55 

11030 

foxao 

Jan 

10830 

10X30 

11090. 

; 10830 

Mar 

10X40 

10938 

11040 

|0X79 

May 

10930 

10X25 

11036. 

40X75 • 

Jul 

109.10 

10X76 ' 

10935 

■10938 

Sep 

100.10 

10X75 

10X28 

^ 10835 .. 

Nov 

10X10 

10X75 

0 

0 


tg-UBSdMflQttitoceiiia/ta, ... 
Close Pte vious Htab/Low 

34175: 38.176 ran™ 

40300 30990 - £32 

40*50 

41-375 40980 41.50(1 

40400 -,4a100 0 ■ - 

4CLaeo “ ■ 40.700 ‘ 46 lGSQ 


44400 

42400 


38.175 
30000 
39. TOO 
40*260 
0 


i ? 

i •: 


I! 

! i 


jsj; v ■ 


a J^-Jf i»*2 





f 

*\ 


I 






'«_ V 




1 


-r %!■ 


▼. *• 


.M " 

tV\ 

m 

t 

■: f 

■| 

ii ‘ 1 

; i-ii 

11! 


ELEClIUCALt (*) Clarke m. Dale. 
EUharohjjt. Emoaa, Otlord Mrs. VWiofeaaie 
Fttg* . eiJCCTROMCS (7) Amstrad. CML, 
Hewfeo-PackB/ti. Logics. PAP. Pnostwtdi. 
Real Time. £NO AERO [11 ML, EMQ GEN 
(12) APV. Britton. Hall, Hampaon. Hdl A 
Smith, Molina, Ransoms. SKF, Torduy 
A Carlisle, Wellman. Wilkes (J). wyke. FOOD 
RIAMUF (9) Armour. Bookef, Carr's MOJing. 
Kazldftood, Madhowe IB), Peridns, RHU. 
Sim. Unlgoto, FOOD RETAILING [31 AsMey 
aUpc PI.. Thornton*, Watson A Philip. 
HEALTH A HSEtfOLD (4) Community 
Hospitals. Crown Eyeglass. Ftsona. Smith 
A Nephew. HOTELS A UBS (14) Alrfours. 
Allied Lele. Euro Disney. Famine Boots. 
Friendly. Hl-Ttn. Owners Abroad. Queen 
Moat Do 7pa PI, Do 7lgpc PL. Resort. Ryan. 
Sarny. Zeners. EHSCE BROKERS p) 
BratfatecK, Hearn (CEL Hogg, JS, Uova 
Thompson, Lowndes Lambert Sedgwick. 
Steel Bur rill J.. WWs Corroon. MSCE 
COMPOSITE m AUlsnz. Royal. ENSCE UFE 
(2) Lloyds Abbey. Transatlantic. MV TRUSTS 
(134) MEDIA (4) Aegis. AnQlla. Metro Radio. 
Novo. MERCHANT. BANKS 0) Roa Bros., 
Warburg [SGI Ape PL MW. A MTL FOMUOHG 
(9 asw. Apollo Metals, Aah A Lacy. Brit 
Steel. Cook IWm), Manganese Bronze. MSG 
(9) Anwoodo. Blade (PL Christies. Cotetaa 
A Fowtar. Fairway. UonhearL NMwn. 

Ortlce A Elect, Savage. MOTORS (9 
Apploywd, ERF. European MU. Luna. 

Perry. Vofvo. OIL A QAS (7) Bridge, Clyde. 
Crusader. Goal. Ranger. Victoria. Woodokfe. 
OTHER FWCL (9 Alihan Hume. Bridgend. 
East Gorman Inv.. FNFC. Henderson Admct. 
INVESCO MIM. King AShrnon. MAO. 
Smith Now Coua OTHER MDLMATLSW 
BH Prop#.. OMI. Pacific Dunlop. Vkrten, 
whlKcrgfL Wttams 5% pc Pf.. PACKO, 
PAPER A PRHfTG (4) Arjo Wlggfau A., 
Cropper (J). Microfilm Reprog. St Ives, 

PROP (12) Atfed ton.. BiRoil Brodero, 
Bnianma, BriL Land. Capital A Reg. 
Chesterfield 5**po Pf. City Site. Deaton, - 
Grainger. Ql Portland 9 ! joc Cv 02. Herring 
Baker H.. Lend Lease. Palmerston. Prog. 
Security. Rogation. Slough. Womtord. 
STORES (13) Amber Day. Body Shop. Cities 
Myer. Country Casuals, Courts. Brad Eartfi 
T.. hieen-E-ZOi Liberty, MF1. Pantos, 
floeebyi. Smith (WH1. Wygmfe Garden C.. 
TELE NETWORKS (2) Cable A Wire, 
Hawthorn Leslie. TEXTS (13) Campari, Coots 
ViyeUa. Courtaulds. Forntinttar, Foster. (J). 
Gftstafl. Lament Lowe (HHL Rexmoro. 
Shiloh. Weal Tsl, Worthington. TRANSPORT 
[6) Cora. Friegttiwaya, Norex. Ocean, TIP 
Europe. TNT. Ttphook, UMES (29) Anglo 
Amor Gold. Anglo Amor., An^o Pacific, 
Aztec. CRA, Oe Sears Lot. LUk. Delta Gold. 
Dominion. Earn Doggo. Cast Rond. 
Elondwand. FS Gerald. OoM, Gold Fields 
SA. Harmony, Minoru, Mount Marlin. 

Niugini. Nonnandy Pouldon, Ntfi Broken 
Hill, Wmq Platinum. 0FS. RaneonfU Placer 
Pacific, Pradaus Mas., Renton. Sttin. 

Pacific. VadJ Roots, Welhom. Woeiem. 


49l INDUSTRIAL GROUP (483) 



591500 SHARE INDEX (500J_ 


61 FINANCIAL GROUP (84), 

62 Banks (9)......... 

65 Insurance (Life) (6).. 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (10)., 

68 Merchant Banks (7).. 

69 Property (301....... 

70 Other Financial 05) 


71 


99 ALL-SHARE INDEX (654) _ 


338 


639.72 

859.95 

1357.87 

436.04 

535.33 

397.99 


219.45 



-4.8 

-06 

-03 

-03 


7.45 


13 28 

1L97 

837 


494 


682 


5.13 


6.91 

6.41 

657 

7.19 

10.23 

5.43 

9.0b 

7.88 






13.74 


15.45 


13.89 


1933 


cirn 


11.19 

16.16 


29.75 12D930 


6956 



26.05 

36.70 

45.47 

1581 

3926 

12.37 

21.34 

6.63 


24.24 


.86 


1269.16 


660.18 

890.26 

1391.83 

454M 

56123 

40059 

515.99 

22L31 


105559 


112324 


1208.43 


1816.5811811.Ill 248656 


1265.85112672011402.75 


659.98 666 37 836.06 
B86.D7 898 56 990.14 
1383.77 138352 1589.20 
458.71 459.00 65423 
59224 621.17 1168-11 
40058 398.06 43618 
516.35 521.49 938.90 
22117 221.42 258 88 


1050.86 1051.40 1235.41 


1120.57 1122.95 1264.73 


FUTURES & 

OPTIONS 

TRADERS 

FOR AM EFFICIENT AMO 
OQWPETTTWe SERVICE. 


BERKELEY FUTURES LTD. 


15 PARK ROAD. LONDON NW1 GXN 
OR TEL CHARLES DE ROEPER 
ON 071 224 8489 
FAX 071 224 8275 




FT-SE100 SHARE DiDEXf ... 


Mex Or^s Day's Day's Aug 

No. Chao® HJqh(a> LowfbJ 21 


23U.ll -54.61 233421 2306.01 2365.71 


Aug Aug Aug Aug 

20 19 18 17 


2359.41 236351 2354.71 2376.ll 2640.7 



TAX-FREE* SPECULATION 
IN FIHTJRES 


I.i,(icitfi3iurln\-Ciikk bits** «■ vrt«urmJKkknukitkjnkip 
• ■«i « jD vuiul tfcirr.it if Lm Irnkus>fi(TI KJV1.II inurti' 
ftiifft Ki ImkA IV 411 (ami if),f <driAii' 1% 14U • 



INDICES 


hdQ^iflkkl 
Up to 5years (2). 
Over 5years CIO).. 
All stocks (12).. 


Mon 

Aug 


20.59 

35.41 

47.42 
167.75 
133.40 -0.75 



AVERAGE GROSS 
REDEMPTION YIELDS 


jgfgdj I British GavBnmnt 

1992 i 
udate ? 



1.83 8.49 

153 9.45 

1.91 8.14 

3.42 7.34. 

1-70 9.12 



3|<0%-73i%) 20 years 

4 

5 

61i8*tel0t, *.l 

7 

e 

9. ■. . mm jmm............. 

101 bnedeemables. 


Index-Linked 

Inflation rate 5% Up to 5ms.. 
Inflation rate 5% Over 5 yrs. 
Inflation rate 107, Up to 5 yrs.. 
(nflatioaraif 10% Ova 5 jrs. 


Bete& 

Loess 


5jeart.. 
15 years.. 
25 years.. 


8.89 
8.97 
8.97 
9.65 
9 22 
914 

9.89 
9.43 
951 
9.18 


4.36 

4.58 

358 

439 


10.79 

1053 

1058 



9.47 


9.70 

9.28 

9.18 

9.13 


4.33 

457 
3.55 

458 


8.92 

9.65 

9.65 

10.02 

9.83 
9.78 

10.20 

9.94 

9.84 

9.85 


3.91 

437 

2.93 

4.17 


SATQUOTE 


REAL-TIME EUROPEAN ANDES. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
* ALSO FUTURES * OPTIONS * BONDS * FX ANDNEUS * 
CALL • LONDON 71-329-3377- FRANKFURT49-69-639125 


Currency Fax - FREE 2 week trial 

4 .... a'k Anne Whitby 

1 romCn 3 .r*r.: yi,;, U- ^ tel: 071-734 7174 

/ i'i’rwIIC' iV atr*/Vii Lcn^ - *.n iri r,D, JK* ’"ox’ 071 ‘^"^0 * 9 l 6 
txcr.wz- ral? spc-cr^ist-;; forever 1-3 years r 

a r!<> i> emc-, 1 


WORLD STOCKMARKETS. 
WHERE NEXT? 

If you have a View , take a Position 

Contact: Ami«n Francis on 071-243 1010 
ECU TU'*RNW5TPIX.2VCMMUX puct SWIXSUL 
3ICMin or Tw Sin ma anb Fm ms aitwmrn 



The FT proposes to 
publish this survey on 
October 1 1992. 
54% or Chief 
Executives in 
Europe's largest 
companies read the 
FT * 

If you want to reach 
ibis important 
audience, along with 
decision makers 
worldwide call 
Emu Pio 

Tel: +45 33134441 
Fax: +45 33935335 
or write to her at 
Vimmelskafiei 42A. 
D K - I I 6 1 
Copenhagen K, 
Denmark 


10.68 11.73 

1058 1151 

10.24 1152 


Atoning MB 2K0.7}9 am 2329.6s 10 am 23SQ.7; Ua» 23S.+,Hem 2323.9; 1 pa 2322.7; 2 pm 2314 9; 250 pm 2316.9; 3 pm 2312.0; 
4.10 pm 23085; ta) 9.21am (h) 354pm t Flat yield. H1 #e and lows nconl, base dates, values and constituent dungs arepubl&wd In Saturday 
~ * p nWWwi. ^ Financial Times. Number One, Sonhwarit Bridge, London SE19HL The 

FT-ACTU^IESSHAB£ lNDICESSERVICE covers i range of etertrenie and pamr-based products relating to these indies. These are available by 
subscription from FINSTAT, 2nd Floor. 126 Jerayn Street, London SW1Y4UJ. fet 071-9252323. 


trading strategies u ideas 


Currencies • Bonds 1 \ \ A d 
Energy • Metals & jAMy 
On Markets ~lrl \— 

Setting The Trend ForOtheis To Follow 


Trend Amfysli tid 
Hemwe House 
SSndftptoSbict 

til t-A- - - - 

nimof 

Hants 5023 9EH 
Tel: 0962 8797H 


fkiht n*un4' * Chhrt £\cniii\r* til 
twpx- /MWJ. 


FIUKIJTV PORTFOLIO 
SERVICES LIMITED 
FIDELITY BROKERAGE 
SERVICES LIMITED 

Fidchiy PunMiit Services f.imiioJ 
iFPSLi yrves nniuv ihji as uf (he 
cIom. 1 iri husincN«* *»ii 4ih Scpicinhcr 
1^2 ihe clicni iiiiniL-y.s heki by it in 
its yciR'ral cliirni b>inL jCL*uunr>. 
dimJiMid cluim> uccuu nis and 
scltlcmciii UL'iruciutH will be 
tranNicrroU to Miniljrly dc>i£iiau. > d 
haul aL'L'A4inr.> of Fidelu> Bn.’kerjgL- 
ScriiL'ih Limticd iFBSLl a'* pan uf 
ik n:iut:j4ii%iliii!i *il' Fidelity Share 
Slt'.scc. LLiurulhJin and m'IiIomk'iii *•! 
dcul’i fui cIil'UIn will iuiitinui' Us 

noniijl dunu^’ ihis miaslirr. Clnrnisi.it 
FPSL *hu Ju noi wish irunsfcr uf 
their clh'iii inmnrys u» ijLc pluo: iinisi 
j!i\c wriuen nuiicc \o FPSL u> be 
TUi-viicd um laurr ihun Im .SqHcmkT 
JW2. 

Fidwliiy Purifuhti Services Lunited 
and Fidelity BrnLeraee Services 
Limned -ire members u 1 The 
Seuirrfic'v and Futures Aurtiorilv and 
ire regulated by n in rhetr mvesimefU 

biL--iikrs* Bi»di firms jn* inenibcis ot 

Hie L*mdiHi Stock Fu'lian^o. 

24th August l l JV2 
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the FT Cityline International telephone 
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FT MANAGED FUNDS SERVICE 


Current Un»r Trust prices are available on FT Cityline. Calls charged at 38p/minuie cheap rata 
arvz JSp'nunuiu at all other times. To obtain a tree Unit Trust Code Booklet ring (071) 925-2120. 
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FT MANAGED FUNDS SERVICE 
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Current Unit Trust prices are available on FT Cityline. Calls charged at 38 p/mlnuw cheap n m 
and 4£p/mfnirte at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-Ziz». 
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Professional Life Assn ranee Co Ltd (z) 
Skjodld Hte, nartUsid l>r. SantuasMo, 070323 
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OFFSHORE INSURANCES 

AEtmi Inti Assuran ce (Benrudd Ltd 
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SlMlxg Deposit 5375 3553 . 

SlMlnaFim let CD... S65.9 595 7 _ . 
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Royal SfcandU Life Asswrana Ltd (z) 
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iBHounmn- tiai 1297 -oo<2 

CAnndmftsFfliaL.. 00.983 1056 _ 

IfiSmtL .... £LJ» 1409 ... 

CBuH d h ^ Sodity — ■ £1 3M L*66 +0001 
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SAM.***_ rmn udoh _, 

£Hto»eaflu . _ £119J .... 

0F5 Sterling.. . . .59800 64200 

OFS Duller_ 77.600 83.400 _ 

Yamg&CeteVPMeUsO089 0.740 ..-..I 
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Reliance Mutual 

Reliance Ham. Tmbddge Wkh. Km 

Depart Acc Fd_ 164 0 172.7 

EqderAccFd _ . . 135 6 353J 
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Pros pe rity Life Assurance Ltd 
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PmAceFhkSLr.J1565 
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Special Market Acc 142 5 150.4 
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UKUamdAcc 1712 180 4 
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J Ruthsduld Assurance PLC 
J RntacMId Home. EMU r Street Ormcertk 
Tkephooe-02856*0302 HkBltar 041307 6500 

LKfePndi 

JRA/MAG Managed J9*2D 9902 -0 05 

J8^ctkhK«cll>9L 90 20 95 09 4112 

JUWStJMtaUGk - 9560 100.7 40.10 

Deport. . 9790 103 1 -HMO 

Far Eel. ... 89 70 94.51 -0.94 

Glib-. - . 100.7 106 0 -0 60 

Gfcatcr Cwopeox_ 9000 1032 «0J0 

HatthAmancan . . 93 30 4609 -211 

UKEtoRy..^. 9200 9b98 -007 

JftUHAGHanMulap 90 90 95.70 -010 

JKMUAG Hanged aa 9290 97.82 -0.01 

JliS rt MM h flld rt - - 85 60 40 20 -0 20 

mMUtaXhtaac... 87.40 9218 -0J1 

JftVStlMiNUrtBp... 9500 1000 -010 

WStiaaifltaAA.. 9700 1020 

Dqxnitcap.98 10 1030 . . 

Departure.100 J? 105 5 -*0.10 

Fartacap. . 84 30 8&W *0 90 

Far East acc. - . 86.10 90 73 #092 

GAUcap. 9800 104 Z -0 60 

GUUaoe.100.4 IQbJ -0 60 

ErfbHerEiroftUCap. 9700 1022 *0 60 

GfeatoEsrainaxacc. 99.00 1040 4060 

NonJl Amklcaa op _ 9040 4500 -000 

North AmerEcae IOC.... 9240 97JO -200 

UK tatty cap. .. .. 86.90 4150 

UKEtthyaoc.. 88 70 93 47 -0 03 


Scottish Mutual Assurance pic 

109 Si Vlacent St, Glas» 

Flex End Aug 18 . 11940 1231 0 

Pee Mnd Jnl3L 9062 934 2 

safkjtad ..... 1882 L*«2 

Gnmth Fond... . .. 164 0 1727 

Oppoftmltt Fnnd _ . 16L3 170.0 

W kMnrtfatowFrt- 1190 1262 

UK tatty Fund _ ... 176.6 133.9 

UK ton!ler Os. FM... 1470 1540 

EmmFxrt. 235.9 246.4 

FartaumFad__ 1736 1028 

JapamFnd..76.70 80.80 

fttrUAnvIcanFrtiL 1372 Z63.3 

IntonaUfldal F*to ... 

Glib A Fxd Int Fnd. 
lndo-UntodF«k . . 


- Managed (Cap)- 

- MkegSodetrUcel—. 

- HtaSndrty(Df)^. 
Cw Bmm SocCAcd.. 


J 
.8 
.4 
J 
.7 
.9 
4 
.2 
0 
4078 
*63 1 
4350 
364 JS 

5442 5729 

■ Ftai 
7521 
428.2 
7344 
4246 
8032 
4399 
6610 
4242 

SS:? 

209J 

154.1 
5480 

304.1 
7052 
3290 

967.1 


“ CkUHi Bond Stig._ 

- Gtatnl Good US Otfru_ 



-0.009 

*0014 

■*0.006 

•10001 

-0037 

-0026 

M = 

40007 

-0006 

-0001 

-40J07 

-H70O3 - 


-0013 

-0026 

40007 


SSSasKL-lBBrSWi*.- ' - 

: sasaiiw *85T israftML 

SSSlsisi s&l' -I ta 


Si SB JK XH-rV! srssi-^ss* 

SSfiS^lasiSS 


-0 05 
-0 12 
40.10 
4010 

-a 99 
-0 60 
4000 
-211 
-007 

-010 
-0.01 
-020 
-001 
-0 10 


-* 0.10 
40 90 
#0 92 
-0 60 
-0 60 
40.60 
4060 
-0J0 
-200 


Property Fngd. _ LZLB 

CkhFkid- . 160.0 

Pm Safety Fod -217.7 

fVra Gnmtfc Fed ..... 170 1 
PmOraortopItyFad. a 
hntrmVktBvFM. _ 

Pm UK tatty Fed ... 

Pits UK tom On FnJ _ 

Pm EwmaaFptf .... 
tas Far tOR Fnd. .. 

Pm Japanese Fid . 
ftsallth Amer1caaFid..„ 
ftoHdnM tod Fnd.^ 
taGRb/FklniFni ™.nr 
Pem lMtox4Hileed Fad. 146.2 
Pm Pronmy Fntf_ . 1292 

Pm Cash Find.. 193 7 

Pm Halifax Fid .. .2014 


1929 

130.7 
ion x 

1680 
2292 
1790 
1022 
129.4 
1820 
138.6 
2190 
193 7 
76-90 
2000 
1880 
1936 
10L9 
1360 
200 9 
2121 


I Royal Heritage Life Assurance Ltd 


Peurhmrt Bnliwn Pk. PE2 
MuftiGrtA .. ..j 9 

MoltlGxrtfi ACap .. . 3510 
lipftlGvUAAcckP.- 530 3 
Op Prep . ... 3492 

Op Equity- 683 3 

OpHijliYW.4630 

Op Mai . .... _ 538.0 
Op Deo-.. 3602 


PE26GG 
530 2 


3699 
3380 
4203 
719 3 
467.7 
566.4 
3792 
1651 
286 B 
29a4 
1056 


. 7720 813.2 

... £116.9 2228* 
_ B69 7 9150 

1061 9 11170 
...753 7 7^) 4 

-.99 2 1040 


Opine DHL. 1758 1651 

OpHnMpn . .. 272.4 286B 

OflEnaglpgCo's. 2750 29a* 

SmlSSfedi_ 100J 1056 

PrepmySer 8_ . . 7720 813 .2 

tattySerB , ... £116.9 2228* 

FlzeaEntmtSerB _ B69 7 9150 

Managed SarfiT.- —10619 11170 

DvorttorB. 7537 7*0 * 

Money Ser B. 99 2 1040 

PrapraSarD. 20L0 

EqkbSerD- USA 

FixedUtma.SrD.... 210.7 

ManagedSk-D.. 137 7 

DeportSer D ... . _ 2266 

Money SerO ... 105.7 

PkulenUklTmriFMi 
Gump Global Sv B.. 159 4 1678 

GartraorvflASerB .-.. 98 4 103.6 

GuonkiPadhcSkB^ 271 0 2850 

HemtononAccSer8 . 1698 1788 

PerpRnal MnaSer B 1771 i860 

FrandEWMaScrB- 1690 1780 

Carunort Mngd ta B. 201J 211 9 

Barium Em SerB . 133.7 140.B 

GarUmreGtahdtaO_ 1020 

Gartmur NASerO 1X4 1 

fiirmre Pacific taD,. 1*3.6 

Hemtow Acc ta 0.. 1280 

PkpctakMngtaD 1324 

FcarthigiMKIataD . 1364 

Gartner* MngdSer 0- 1690 

GoruvaretaptaD 104 7 



4)1 

-15.7 

-30 

-7.9 


20L0 

L*0L 

2167 

1377 

2266 

105.7 


Scottish Provident ImtHnrUm 
6St AwhewiSq, EdMurah 031-55 

With-Profits.^2 10 

Manag ed.-.. 183 8 19 

Edntty —... ^ .... 195.4 

IkkikUonal.. 1710 

PlipV- -.198.4 

FUed ImmL.163.6 

Mcx-llrtaL . , l*is 

Cash - - 173 J 

tatoMnvua^. 420 
EangwP xrfqrnnacg.. 8 4 0 

WfttartPntoMct.. 684 

BtoaOdp.. 107 £ 

PmWku-ftoftoM.... 177.4 
Pm Managed Onl 217.9 229.5 -20 

PmtarftyOrd,. 235.9 248.4 -30 

PrahmattadOk- 1453 205.7 -L9 

P?«s Property Old. 2450 2580 -*0.1 

PmFxdfttCitSlOnl. 240 9 233 6 -L0 

Pmhkn*4U0rd .. 155 0 1632 -0.3 

PmCasfiOrd . 236.1 248 6 -*01 

FscAmstcnPerf OnK... 90.4 45 J -20 

ft« taope Pvf Ord... 77.4 BL6 -00 

RuFkEaslPerfM_ 682 71.4 -0.7 

Pmw-wldiPerfOrd.. 720 76.4 -1.4 

Pm Bhie CNp Grf._ .. 105.7 LLL4 -L8 

tai BTdgSocORl . 1780 187 8 +00 

Scottish Widows” firairt 

PO Bat 902. EdlrtagfLEH16 5BU 031-63! 

tov Pall Any 21_,6904 6904 

!» Pol 2 Any21. .. . 6330 666.7 

taM3ta21._ 6100 642.7 .... 

torAPCEhtolAugZL. 28*0 2996 

toFtfOftfellaftZL- 282.7 247.7 _ 

Mbted Find-- 330 2 347 8 -4.7 

tally FnaL_. . .392.0 412.7 -60 

Property FxkL . 2090 220 6 401 

InmUMiFrtL.- 314.9 33L4 -72 

FhfdtaL Find-24 L4 306.8 -0.9 

Index Sik Fd. 13B3 1660 -0 4 

CasflFd.. 2080 219.3 400 

Pm Mixed Fd Ort.-. *1*0 442J) -02 

Pqn. tatty Fd. Old. _ 49L4 517.4 -15 2 

Pm Prop. Fd. Did £74.4 2809 __ 

Pens. InL Fd OrL . . 369.4 389 4 -10.8 

Pm Frt.lit.Fd OnL *102 440 4 -1.7 

Pm.UdStft.Fd.OnL 184.0 1930 -0.4 

Pm Cash Fd Ori ... 311.5 328 0 *02 

PM Man. £017.7 2017 7 -173 

PM St El.--20912 20*LZ -19.9 


041^486321 EgnftyCAecl. 6610 

: MSfc::: :::: 3H 

-10 - Oh Edged fCxp)._ . . 244.7 

-2A - IkcrmllMlUtocJ.^.. 2090 

-2.7 - latmuUml (Cap) _ _ 154.1 

-3.0 - Property (Acc)__ M80 

-2.1 - Property rta)_ 304.1 

-L0 - Pension FwkUMtS.... 7050 

-68 - tronxdlateAkrtty...» 3290 

-60 - MnmtAmiftr. .3 967.1 

32 : San Lfft Unit Amnum Ud 

-50 - St Janes Bara, Bristol BS99 7SL 

-10 - MaragrtAm.6086 640.7 

-0.4 - PimiiAcc—_ 2798 2946 

- Ehtahy Acc._ 10000 LO3J0 

*Q_L - FtafhvtmftAcc_ 314 4 33L0 

-1.8 - Cart Act-aU.9 296 8 

-2.8 - tonruatlunal Act_ 3090 3235 

-2B - Dfatrlbatloa_Z3JL2 243 4 

-3.1 - Anwrkap tarty toe 233* 245 7 

-2.1 - Far Emm Act- - . 4Z1.4 443.6 

-0.B - Index-Untod Act. IhLO 169 5 

-4.9 - ikuto__ 16V2 273.9 

-^6 - PadftcAoc .190.7 2008 

-a 5 - Enropun.... 1103 1210 

”^§.3 - MDMrlXlJUTi 1340 

-L9 - SnUfePmtasMkngcMCLU 

-04 - (tads ta Mrirtk pmlrt endnefl 

- Phs. MiragedAcc..— 740.0 7790 

+0.1 - Pm. Prom toe- . 297 2 312.9 

*02 - PnraL EaaltyAct..- . U47.0 1207.4 

Pm F.tflttltStAct.. 37*0 394 4 

^CrttAtt.... 3TO4 389.9 

031-5569181 Pn. tounvt. Acr_ 4098 «3L4 

- Pm Ata. tattyAc^_ 2350 247.7 

—ELOI - PmFarEnstrniAct. 7090 746.7 

-30 - Pm bid. Udcd. Ao._ 179.0 1880 

-L7 - ftps. Japan toe_1910 701 ? 

+0.1 - PmpSSctot_ 24 12 233.9 

1310 
1070 


-136 

-14.9 

-2.0 

-2-0 

33 

401 


-LL1 

-60 

402 


-10.9 
-7 0 
-10 
-1.3 
-33 
-2.4 
♦01 


_ CM1 Insurance Co Lbf 

- darlal Mrtfcai Ita Dougiat I.O.M. 


- bseomFi!..- 

- SeexrityFd_ 

- BatacadFd_ 

- OptXHtrafty Fd_ 

- FnSrt^ ffiZ'. 

I RwVan 

- Italian Eoxby_ 

UorftoEtaty. 


0272 J 
-72 
401 
-216 
-34 
+01 
+30 
-ID 
-49 

-00 

♦400 

+-L0 

-1.4 

40 

-00 


Dittany 1 -. 

insTita- 

UKTradMr_ 

USTradcer 
Gnnufl Bond 

Suits Bond_.... 

UK Bosk_ 

UjOrroata 

IncoroeFtf..- SEL58D0 

SeoarttyPd _SO0Z1O 

Balanced Fd... SO 6580 

OfkTOktyFd_SO069O 

Adilpodoan tafty_SO 5310 

Canactataty_ 90.4100 


SQ017O 
.J 500140 
... 71 SO 30*0 


sctoiaetav: 
US tarty- 



BBE&BKBBnraar^.r"? GUERNSEY (SBRHWIDSEm 

PacHtotaJlfSb-._S709 7.96 

tael SokFind 3~ ~ 5EL49 914 7ZL — jhh ta* OTV * ft VW , __ 

Gilt Fund £._J.. Sib 306 - PWcn - j5STtartSfttiio.I^5L695 

U5 OsUor Hpnd Fd S... SL91 ‘ 2-Ofc - Ilxm— Txti Fr 

— - AIB Grafmd luv. Munawers (Guernsey) Ltd S 

= : e»vSfaWI8M=: - \£&'&J£f3Z« a 

ISSSSteir: fS^ 1 35? =r = “*! E : 

■stH « e =iBta=iFT-.-4= = fidMBfltpHb 

BRSSESt&8 5S - : SSSMTT'rfSS m«Et! 

ImtaSfFltaT-.'i3» -oin el: - Bvtet IbtU Fd Hmaccs (GboibcvI Ltd 

iaEtels J8 E = 

^-^n-r^r 115 ~ _ EddlfabhMawBdaU Fmd Hw wU) tSSSSISS' - S m? 

i” : ^LoSSi.’SSw tsJfiBfite' SSe* 

US L~ ‘ I GataMs F1HH Fd Rtagn (Gmsqr) Ud lSSimahu^'.. S 2£H 


I «0JUD| 

- 0 . 02*1 

.—I 

nr*j 


15JB6 


.4201 

18401 

1855 

2L10 

3L63 


LWlUkfVBjSMngd - S042 0.44 

Hh ihu o n lta. : 2a 74 - 0.79 

Ma t floonSPnp... ... SO.79 00* 

EDKMIMS..SM 93 LOO 

ProtaoS Managed.— 50.92 0.963 

Protaai £ Manata_ EL07 UL15 

ArgmStg Btocdl.... Ofl.7B 

Agent taEobGtk-. £10.88 

OQUwCagdMfrC. £0.98 

mUamOrtlMGrL SI 08 .1 

On Awxiil—S. ..... SUDD 

OFS Mind Growth SL_ 5108 

OFS DO Bataari Pkl.-. stS5 

MfdGampodtnNoJ_. 3006 093 

Mgd Comport* Ne0... 51.08 Lib 

Zero Wtai taro. ... SD.99 07 

Zero Bond Mgd Cong 2— S0.99 • L07 

Jjpu M^dCfcmp.. T913 977 

Japan Mngd Cdm2.-. Y772 827 

Enihoie K Mgd 50.19 002 

CH loUTT. _SFrL04 L44 

LX 10. --5L25 155 


L1104I 



„ 6.4* 


...- 5u01 




- USDoTlk 


2SOSL Pet 
iFTJfhttofa 


0*81712176 


danj—.Ol 

..... 01 
-0 


uss (totwQ Ham.. iso *aso 

Futon_ISQ.4290 

Broker Bend Firti 
Bakctall Inti Han £... £L080 
Bakitall IroJ Ito S.... SL078 

DMAIxtonuttaal_SL049 

Emerald Prosper!Ky. . 1.031 
Global Performance... S0JS3 
HntahlBMGftL.. 10010 
KegtatoiBtocdGaS.^ SO063 
toooMLuxBdStlg..^. £0418 

Le Fond Prudent-&L3Z9 

U Fond Anftttfen_£84U 

MlftUtoMU 0X938 
MHBAfllkAfairttS— 50.968 

ProsageAnau.£0.441 

YRA (rshvt Praetor. ..1 E0.43B 


-4009 

■MX001 



+0.028 
■ ■■■■ 
-0 004 


mwii -0.0091 
LM1-0.012 
0475 1 1 


U4.7 

158.6 


- fVnt. Bldg Sue. . _ .115* 

I Swls Ufe (UK) PLC 

- 101 London Rd. Seeaaata 


-2U 
-40 
403 
*32 
-3.7 
US 
-0.6 
+iL4 
+L5 
-10 
+02 


0732450161 


Hillary the. Piumbm NdL Donglas, 
_ SUg^ineaip.[£1.138: 


ProsUga Asset..J £0.441 0475< .... 

Y8A (rshort Prmler. ..1 ED.49B O.AOOl+OOQQ 

Eiflle Star Ml Financial Services 

06241 
-0.013 

SUg Mornkace.- .... £1.069 1.130 -OOll 

SUgAdNWurm^^ . £0450 0.915 -0.008 
US Dollar BtaGllf... SLOf) L128 -0.002 
USDIIrPerion nro ... 50.992 1067 +0001 
USDHrAdro w n w -.. S0.82Z 0 j8B* +0008 

EagftBtunChip 01 ,. £5503 5920 -0.004 

Eagle P tr f 0 1 na nce*.... £3.163 5054 -0.009 
EjgtoAdroatmx*_£4007 4246 ^0.044 



Zmw Ibid Com... S0.99 LW _ - Yrtlta Mre.-Q 7 W«62 1 

BondMOrtL 50.99 • L07 . __ - De ntaikit Mung-0 DJ6- 79.134 

JJPU MngdCkm.. T913 977 -14 - SraftacMw. 0 SFr- 59256 

Japan Mngd Ccojj 2_„ Y772 827 -700 - . 3 gL« 71_72 Tl.fl 

Enftromftlta SO. 19 002 -027 - MrodtamDto. .5 £.97 JOll 

is «» Bsffisafirsisa|.s« 

u,i °-.“ >* -- - a^mst&ssss 

SUgHtahVlkdM..3b496 1503 1502 

MANAGEMENT SERVICES S»S- r -#l SI SI 

B*in ClaHaon A«t Managcnunt 

2TheWtadniRh, TnrhSt/AltoftGU34 Iff 042080266 RtailitofM-i J- 
BCMeJDhtBkucid— 87.0 9 Lb -0.1 - USS Mowy Fmd —0 S- 

tttallh rtinnik 960 10L4 _ _ - Sttrtag Idonp Fax! _0 £- 

HCScwranSafety„ .. 10L4 106.7 400 - YmMoKyftrt—0 V-. 

BCtoecm Bktme*_ 993 94.0 ^- DMNnxyFrt^.O DU- 

BCSpeOnNIAdvkiL... 85 2 89.6 400 - tavdtanM 5 P6.6L 

BC LAS Managed_115 7 1218 - C tobal Baadftro*._ 3 0209 

BC MonOt+y hcame. . 111.0 1168 .... - Qkfl! M#UcBdFd_0 &0B 

BC IfM Mtfnd...... 1330 1400 «... - USS Bond Fxod._5 

OCScrothBpUlvMak_U50 12L6 +0.7 - W Jk SUg Bond3 0000 

C F S Financial Mount v2fl!l!^2 H ”'5S8 

“Sf™ sSSSs-lp 

Capital Car* Phktoi. J97 4 10201 - 32Jfif5lRn3“ SKfis 14J& 2LU 

Capital Trust Financial Mana&mrat GtotrtBrttytad^ jBrg hM 7222 
B-10BrookSLOrtiakMCo.Loodogdan 02655B30Q 
EjeathvPmta ...T 112.4 uafl +5jfl -■ fBfS5? -,,ftaW -SRS. 

ft—n—KPortfoPo ..J148.9 136.BI +a9l - if£-£z 

Chase de Vue PIC j£^£tofi£f—ISS 

BinCzSi 

B90 [ 46.0[ - SBSScSlml^S 7708 .. 

EGUtaSm-1 138.0 I HLOi - 

Fairaveuit Ffandal SuvVces Ltd 
FjJnvBOlHsL Ball NIU. Imtortind . 0372170000 
Seme.-[1110 117.9 ^..T - 

Prod on Secure.. 983 103.71 .... - IliiknM Fd Ita tCOlid 


36.799 |7_bil Lxxard Sk Pun 5 Cap. 

Em UfLOin01 Luvd Set Pori She. 


Lnarf Sd Port£ Cap.. £1322 
LumdSel Port C Inc— £9.20 
LxrordSkPenStta-. fjA30 
Lxxard Set Pori SIDE— S916 
Lnzmd J&P8 JiirtL.. S12J» 
Urtrd JAPB fWflt-iSUuU 


12-91 

1727 


_I 4.29 

.ZZ\ 1.00 

-OjOjI - 



h. GttMrtJU—.— mmmm m 


ProriM Growth._872 

PensionIrturnattaral. JB19 

Foster & Brafttnraite Lid 


Japan S)n II r Cos_S 

- Japan £ Pad nc.S 

*-"-I-_5 

rod_.3 
_5 


f2B 77SI 
m 9201 
188 26-JL6 
180 1091 
IBB 61041 
h.73 2627 



tafltu 



311 


^.1X240 


Saudi Mematfeaal (Coeraray) Ltd . 

bdltoorf . _JIItl023 10.41 ] - 

toll Doflar._J 51026 1027 -0<tt - 

toUEq kto . .._ J51018 1004 j „l - 

FricoaHMi Incosae_JSS608 99041 - .» - 


toll Doflar._.151026 

toll Bu tty 

neutMlp hem_JS9808 


1027 

1004 

9904 



Rudolf Wolff canftal ttasamromtTid 
ItakauMfdFtomlj SlOUtobD I „ZT 



VtakddOTtEtatr 


§3 

55.14 


+020 

4026 


IRELAND QORECttnso) 


: H antes Fd RImi (CD LW 


I S^Mmged..T-. 

- tottrtktoirf Mngd 


- hxtox TVaddpg Mi 


£*25.7* 

cal 43 
■-6B 
Em 
109 

&4 

JlB5 


43890 
ZB* 54 
20765 
32223 
27206 
156 79 
99 31 
10510 


Equitable Ufe dnteraatiml) 

AJhrtjH.taEnrto 0mm021 

Far tMmZZZZ.' 297.7 313.4 -0 0 - 

FurtdffavTte._ 234 2 2460 -5 5 

Gm&FtaedtaML... 1890 1990 -86 

HI* Emm - 277.9 2920 -OL 

Imemaikwal Growth... 1331 1401 -40 

Managed...1968 2072 -2.7 

Rtonry- 2160 227.9 +02 

ftorth American..- 154.4 1625 S3 

PfcUan-^. __21L0 222.1 -60 

Property..186 1 195 9 +00 

Sautter CrospastoS- - 115.0 22L0 -OL9 

Special Sttuatfort ...11580 167.2 -3.9 

Equity & Law Inti Life Ante Co Ltd 
Victory Hm. fteqna HHJ. DeagtoL loM 0624677877 
EarooBBiEalty — ftl 852 41.6 

f+TSZSEBlIU SLU7 LOT -0004 
tolhtariCMEflta.. 50.952 L023 +0002 

UK Eqarti_ 92.8 940 4-10 

UK GUI A Fixed tot-. 002 92.6 40.7 

Denar OmslL..H_56668 0.718 

Staftatavrt. 89.1 950 402 - 

MaoagrtCtorONy.^.. 5a2 620 ..... 

hnaUonifMaaaysL.. 730 810 -LQ 

lirUnkifl Ctort Fto£_ 370 39 7 _ 

IkMtoWBotoltoiS— 50.731 0.769 40.003 

Eundife Auuianu Group 

tatftfeHw. 16St JdtoSU CCLM4AY ,071-45*1151 

5tarftogEvshrad Fd.J 19a1 ] .. ..| 

luMEmhqiidFd-1 197.3 I . _. [ - 

Dhcrottouiy Fnnd.. J 1320 I _I - 

Ftnexco Intunatienal Ltd 
POB«193,5lP0torPprLtaroseT . 0481713 LOO 
Inti 5Strategy Fd..... -pl.119 LOT) .. - 

Wit Strategy Fd-J El 2*2 10351 __| - 

hill DM Strategy.....„.lDffl077 10% . 

5MroheSUatgeyF6.IS2.aBa 2.257 .... - 

SAg^etatStatror Fd..l$2H2* 21761 .-I - 


- Miron FtmdL..-. _. _ J154-4 

- PnrnMngdFdakU. .1100 7 


Annraua. . . . 

Easltra . . . 

taopeanSmUi Dos 
Japan Smviw . ... 
Uanwd . _ . 


American.. .. _ 
Briudi .. 
Ema.. ... 
Frontier Mortem. 
Inti Fined ftnunsL 
Gold leil Be niwvr v 
High toe. 

Hong Kong 


OKSralrCm. 21L9 

MaoGtft . 3065 

Global toe 8 Gwth. ..122 7 
UKAhhartnadMi- 969 
European Sefcci Opik.~ 1100 

PacifrcGnmlh. .. . 160.7 


62.7 

2153 

1307 

81.2 

1171 


. 1579 

. 26LB 
174 3 
-103 5 

..901 
. *2 1 
. 2138 
2210 
.. 313.4 
2154 
21L9 
. 3065 
1227 


PM Si Ei £g -087 

PM 51 Ei FI. 1034 

PM Property_ 253.1 

PM Pm Protection.. 160 1 
PMlLPrematon . 100 8 

PM Cato _ . .... 352.1 


Ektmai Snakier . 1060 

US 5oilr Cot . . 100 d 

Extra toe. . .114 1 

SUi ACantokaGwttt 1697 

Grid . . .242 

Ik Graffiti . 221.1 

Japan Perl .1340 

Japan SrafrGvi... 119.0 

UK Income _ _ . 2078 

PRVtoom. .. 946 

Smaller Got . ..155 3 

Max Graffiti. . 1746 

PtuMtakPartf’ ‘ ‘ 

Intenaltoul Groxitli. 100.4 
Inane. _ 93 7 

American Gm*tJb 132.7 
bn Enmtog C 01 . ... 117 2 
Far Era Growth _ 1350 

Enropua..- .. . 1210 

... ILZ04 


226 7 
1376 
855 
1444 

166 3 
£756 
1830 
109 0 
944 
444 
2251 
232 7 
3299 
226 8 
2231 

322.7 
1292 
102.0 
1162 
1692 

ILL 9 
106.2 
1202 
1787 
250 

232.8 
1416 
1250 
2188 
10*9 
1630 
1838 

75 4 

105 7 
98.7 
1397 
1234 
142 7 
1277 
1268 


Shield Assume Ltd 
40 Uxbridge ffeL WS ZQS 
Gortmarontfigd.-. 1120 

Fukto w ItewU h- 93 7 
Hmtosm Mngd Ufe... 85.7 
FiamltofWillBd Pro.. 960 
Girtmro Mngd Pent.. 1180 
Hartman Mgd Pm... J 87.0 


88.7 

1034 

2531 

160.1 

1000 

3520 


118J2 

986 

902 

10L6 

1243 

4L6 


- UKEqbrtyPeasta.. .. £10319 10862 

- Fixed hrtnsattm_ ILSOTI U72P _ 

- DbAMbMoi.-. £128.92 135.71 _ 

- Mtad Paata- . - C97 2b 10208 . 

- CashPensta__E1258Q 132-C .... 

- EromPmton._£8500 9000 - 

- MtoTfKtagPmta- £10607 11218 ... . 

toteroattaolPP_£75 63 79 61 

Property PP..£64.91 7309 

6000 NcniididayAug26 

1 Swiss Komu Life Pic 

- 16Crostor Rt N. WztcHoq. tirapool 051-9286655 

- MmgeaFend.. 2W.4 £784 

- Man Pirn tat tat*-. 5*5 7 3639 

- Moxro Fmd... _ 1544 1620 

- PmMivgdFdQktl. .100 7 1060 

- Pm Mngd Pd (Act).... 147.1 15* 9 .... 

- Pent TOO Fd Grit). 120 0 126.* 

- PmFT30Fd(AxzS._ 1750 1840 

- Pm0*901 kfftffldtJ... 670 70 9 . 

- taO*totttanUaJ_ 980 1030 -... 

- Pm Fxd me Fd Ontt)._ 119.4 125 7 

- Pm Fxd M Fd (Acc) 1740 183.7 . 

- Pm Depart FddkO.. 1240 130.9 _ 

- Pm Deperil Fd (Acs). 18L7 1910 ... 

: TSR Ufe Lid 

_ Oarrtoe PI Aodonr, Hants 5P10 Z 

- KngedPiod. 202.1 

. Progeny Fort_ . 175 * 

- FhxdlntFmf. ^..— 182.9 

- htoney Fund... 183.1 

- tarty Fno ^-- 2550 

- Homamr Fond.. 1650 

. Maoavcd lav Fok..1200 

- OpUODAfngol.. _. 93.4 

Option Etaty _ . . 08.9 
OstionsBtay.. 119.4 

Q 700 T5B PwatanJU. 

_ Mraaond Pantaa . J7Q5 7 7*2.9 -LL0 - 

- DmltPmta-.1207.9 21 & 4 I - 

I Target Life Assurance Co Ltd 

_ The Exchange, 66 High St Aytatay, Sneto HP20 1SE 


- tan gedProri. .. 

. Progeny Fort- 

_ Flirt Ik Fmd ... 

- Money Fond... 


0264] 

-33 

-0* 

-08 


- 3 London Wall Sldfi Lpodai EC2H 5R8. 071 

- Managed Pontoa.J 500 I .. 

tank (»1* taro _1 Mil I ■_ 

HufstndDster Fhiuci" 1 ServicesCPb 

HPSGMMUMplAflOb60 7L6| .. 

HFsantotfMfldCrau 1560 6aal ... 

IPS Capital Matagoiwt PLC 


ra^LpodkiE 

2 

Fhiua" 1 


1 . 0715886111 

I lJ : 


EUMARtartOT 
lOMMUSDUIu Mri-d 
CMHAIMM 


. Ghtal 


me n de d Ffotto. 
EMKJaP’fkk^ 
lStaP*toHo.J 


BS14NH 
950 
106.9 
• • 118.7 


- Private FtorfMMil.... 11290 1357 

m Private SpeaAxiQf M .. I 810 


0Z722 

+001 

-08 


GtakGnrtkFd- 1000 105.6 -0.7 - 

BalancedCwtUPtfllo. 1180 2 189.71 -Oil - 

I nd e p endent Fhandal Group FIX 
WindurCt, ClaraffceDr. Himgato 042352X01 
Lift Manned tondi . 

IFG CBaiPartf - - 9X9 __j -■ 

APM Manvri fikUL.. 159.0 1670 +00 


- APMELlCmSl.. 
_ APM UntoBd 15IP) 



kvjspK arrw 


GAM Fmd Hat 
13 Wtodnr Place Di 
GAMAmericaidtae 


Ltd (a) 



\¥t2U - 


APM Extol* ton 0&OJ 133 * 1400 « 
APM NtaParitoKKLJ998.9 6384 +; 

MtaP«taitaJ69 7 7X4 -K 

IFGlaiMaBPm..mo 6L4 ^ 

Mn Fry Asset Mmw—h Pfc 

2&tani.Sbrtl.lfitap,SWLY4PZ 07V 
JF MAC Manned (x). 1460 153.4 -fi 

JF Target Pomtt). 604 84 7 -C 

JFProCRtrtMBta.. 183.6 +f 

JFRfCnmy_ 746 78.7 -C 

JFCrirtw __ 1360 143 7 *C 

J F MAG WPF.J110 4 116.0 -fi 

KnMvt William & Comptasr lid 

161 New Bond SUWL tadonWIY OLA .071- 


1334 

998.9 


f Pro (PiroDgk.- 697 
too Pm.-.I5&0 


PO a«193, to Pro PtoL tamer 0481713100 KW Grtallac&GtfiL - 1163 

InU SStrategy Ft-.. _|SlU9 LOT 

HIE Strategy Fd-JC1242 1035 .—. - SSSfiSffiflSfc- 

WJ DM Strategy -.1DM1077 L6% . - KtS 

SMroheSUatgeyFi. 52.080 2257 _... - $2SZS}£?£l}22L m SS 3 

5AjfftitaStiatiwFdL.lgJO* 2076 --I - KW jbghB^.tatfqttP - 89 6 

Mnlihigffd to ft whfem Catof 111. KWtaanr Dbtrfbtdtoe. 88.9 

UKProp^BtaLLT 10LO ™ I - KWrntradonaJ_900 

AdktatartUfttemTcJrtiaJ Ufetoteace KWtowtmmThBL. IOJ 

Hafnla Prolific International Sew u££‘&i5‘~'~ m aS 2 

l^ aqNortftOra y. Oo^UalJKU. 0624677446 UOJ 

StfgAdKfftanviRlvgd 0940 10L4 -08| - KWGRE^_ 7. _ 1000 

to*g BatoncodMrgd ,7!|95JB 1030 -0 4 ‘ - KWHendaw,~... 644 

toigCraUwMagd- 99J 106.7 -0.1 - KWM&oTZ:.:"...! 1061 

OMtahmimr^.1791: 04.1 __I - KWU&Gta_61.00 

Hansard Mematioual Ltd. KWPmuricSw.— 


^ Ktehrarart 


I*tl Fd MnftfS Ltd 


- Brkttlh - ___S PfTU 

_ OtottEvramUir-.S N0JZ2 

Far Cast I*_9 S3 901 

M wit*-..- 01 a qja 

» WtaW 1 _-3 182.7 

- HbcBtfW*_5 E30N 

- rtjtaxsi*__SjB Lga i 



L039 L1014 


• L-; i»r»i. 1 ' 


-“^1 : 


122* 

99.4 

1009 

106.7 
110. B 

9*0 

930 

950 

108.7 
1080 

90.7 
U60 
1 0 6 2 


mm yt 


- USEaritytaft*-.'9lS1.0l9 1089 L1665M0glQ.Ol 

- ^ effMta»nctoriwrti Maji) akidpraHikn»T<tafc 

SB Lazaid Ftad Htofis CCfcanMl Btads) Ltd 


- P0B0f275.SLPro 


GAMTotatotaAcc- DM- 84^ 

S- 12401 
WuSSrtlSMrte— 5- 11608 

GMIOrinralDMAoc—. 0M- 12401 

CAM Oart a a lDMInc. DM- 116-77 

Haftfa PraVifVc Urattaml IWn pi n t Ltd 

Irish Ufe Oratre. Lower Aftbra St, Drtrila 1 

010 3531747567 

™™>~- - ru63 LOO 

Aka Pwme . - 1002 LOO 

Ota opportunities.. - 4050 _LOO 

tapeMGmib- - 1630 .LOO 

MrtGnwth^-.. - 87 09 .... L77 

JapanCrvrwti. ^—. - 85.82 15 

UKtav 4.Bood- - 95.50 7.71 

UK Entity tome - 9Z43 ....-5^76 

taridM .. - 9904 .^..E65 

I topn Gftdeil hralnm l FM Ud 
20 Ftasbraj Ota. taita EC2M1VT 
Attalnrostom^ZI £- 10010 

Japan BoUri——... | £- 06870 

Iran Beta DM-.. I DM- L924 

Japan Small &/»_ h- 0.730* 

Omwtai^. 6- 0.9150 

RuunaAmts Sort.. 1 fr- &9S29 

Swta life Investment Fmd (a) 

1 Hatoarautter PlaqL DnbOd 1 

UK tarty -If fr- 00078 - 

-1 fr OW - 

jgtaBtatadT fr L 0 S 1 - 

Mfk~J7ZZ7l > 66.9169 - 


GtohrtAalro_b 

UK Active__la 

UKUgiM AflKtS— *1 

UKbrttx_—i| 

UShrtiff _ h 

Jam tote.. h 

EamueMex_— 4 


taPuft. Guamer. C.L 0481710461 tasotioutf 6«nd fr L0801 

gfc— t U. 91 M 

rs&m a?93 8.956 _LOO S£P"33- «9509 

-laBSwa 1002 1006 —J. 900 toatrtauBfta-Scfr- 1HZ511 

- >10335 1000 1006_90 

I|U093 1003 1L21_40 

:!SpS83 8S=: 3 IRELAND iffitouiBiin 

. **E5& 10.92 1L19 —32 . UIM¥UIIWfl 9 


100511 I_| - 


- " m— v—« mi • Ada a 

Sfcan dia Life Assurance Ce Ltd b) SSS-'-l-l SbJ 2690 

Santa Hse. Portland Tor. Sotanta 070333*411 Hied .»0 3012 

Santa Price line0600 LB13K UKEoohr-. 5*91 57B0 

ShkkULUeMxsagnl tota Ibl tatty_- 2590 272.9 

Balanced 1^30 2771 +10 - 10 WJ 

CratiCin Uanagrt^ . 108 8 U4.5 +01 - yyagrt Praqtty. _ U41 1410 

Deposit.- ... .2445 2570 +02 - toytoE agto- U70 lg3 

tarty _ . __ .. 297.8 3134 -0 4 - WtarftMIdeIncome ... 198 0 2085 

totrautitwal..«... . 2253 2370 +3 0 - taeelta- . **3 JR* 

IntamoitonaiBond. _ 103.7 109.1 +02 - Jam& Cenm f- -.2226 234 4 

I *U Recovery-- 166 7 175.4 +10 - CtHdAComl .. .M3 M2 

UH Pirn-- Z70-Z 2S4.4 +01 - -- - M7J 1970 

North Aroericaa.-1470 155J -00 - ?S5 

Earth ta p e* . 2230 Z355 +09 - UK Capital .1678 176.7 

Padfic... . R , 143.7 15L2 +-3.9 - Pr rf eronce.- 2020 211.9 

Property-M52 Sto +00 - Wonotioralta... 94 9 99.9 

Am Index Moolito .. 1230 1293 -00 - Eimyw S pec. Stt .. 177 0 186* 

Eiro Index Monitor- .. 1636 104 0 +0 6 - tadertLai Property... 91.6 965 

HUtodexMonitor. ..79 5 836 +17 - PmtimPm*. 

Jjpaib&Jei UoAto... 45.1 *7* +30 - Managed tartocL... _l 1399 9 ITO 6 


PO 193, Bank HBJ. Nth 

£Miug«L . - 

SrtSlMw; r: 

£ Depart- 


- (IS 5 Managed 


50.04ft 

£0.156 

£6.164 

£0.108 

£0.104 

50017 


190 
2344 
532 
1970 
Z70J 
176.7 
211.9 
99.9 
Ldb 4 
965 


- U5 5 Shxci M jriccL_SO 121 

- OS 5 Fixed IMML _ SO 127 

- USS Deport.-50.180 

- USS Pacific Mngd. _ 50102 

- Hong tag_ S0 208 

- lutkiutlonal BotoL. 50130 

- Latin Aroerka&Wtty— 50.160 

- Sooth Cast Asia_SO260 

- ffrEiiam. SFfO_LD 

- SFr Deport.-SFfOJI9 

“ ECU Bond-ftaQlQO 

- Japan Fond..T67 

- Yen OtpartL--T114 

- DM Managed..DM) OBI 

- EWDoSl.. DM0112 

- EFSwStaknxar.j£0 8l 


0.120 

0.104 

0X70 

0177 

0JJ7 

0112 

0126 

OILO 
0024 
0040 
0008 
0006 
0.14* 
0.12B 
0.1 DB 
73 
123 
0J*8 
0JZ1 
0 88 


KWHU._106.1 1110 -0.9 

KWhO&GCcn)-61.00 6408 -03 

KWPruUfkftidl_960 I0L1 -10 

KW Prolific ta)_ 93.8 980 -L2 

KWProlUlCtari.- 79.4 *3.6 -1_D 

EVWkh«&Gata.^ 1030 1084 +0.6 

JCWOffftoivRrttoAo.-. 7*0 _ 

Maortnor & Dovto Invest Mmt Pie 

49CatifGroeMRt{ l Bnstmad.Esv . 027717*036 

Mngd Fond OK)_ 124.1 130.6 T - 

fttogd Portfgflo USS 125.11 _ 

MartPKtomciWU)- 109.7 1130 +02 - 

WorKwrtetocCFOjn 102.7 I _I - 

Otfshoro Frodi 

UnfterrolUUhl—..*J 1020 1 I - 

MsrUum Binge & Partners 
4 PorayStaft B ristol 8S84SH 027226012 

Pnroy I n ro in i—i L .Z7jaL9 8b 3 4fl.9| - 

tay Mtol^..-1254 260 +OJ.I - 


Urn World Find Immre Fond . 
Ltoyds Inti Mooey ttaMTund Lid 


ta if Ireland 
Ctotal Scau^._ 


- Utydtl 


UtiPtetanYldC 



DatthGammO_ . S3S 

16 con*___ta- 30J660 

- French Franab _FFfr- 195.265 

- HtragtagDkaafM.. KKS- 110.704 

- Japxnscrcn*_ Y- 3240.700 

^ UZS- 74455 

4 ... Et- 2520063 

_ PUh- 25X5.608 

_ Er 24.937 

_ SFr- 73-773 

_• 5- 06054 

:::: t && 


ISSl&SftSiJijl 6 % : M&effiamiud 

PBR Fund Maw ige mra t Ltd S 2 S , Sjlrr? C ^ 34 S 5 , 55? 1 

Ftel-gBd^ ,_.J134| 14JLAI -02 - [Acm DHtd- -SS32 ZB32 2UL1 


• Income, 


1922 

J L2S 7 


Sl\ - 
-251 - 


floral Life Insurance Ltd 
tear Hail Plan. Limori L 693 HS 
Royal Weld Fd.. . . Ib66 7 
toyk Life UMt Ltoked Aaraces) 


MingedFatd 
Eontty Fad . .. . 

Property Fnad. 
totanailQiul Fund 
Girt Fund . . _. 

Money Fmd . - 
United Sums Fro . 
PtoUle. Bauti . 

Rnyal LHVIUMtLkUL 
Exea^t Mon Fd Acc .. 
Exempt Emmy Fd Act 
Enwipt Prop Fd Acc. 
ExanffA lali FdAcc 
E*whXGill Fd Ace_ . 
Em timer Ftf Acc 


267 9 
367 0 
2380 
289 r 
2930 
203 5 
146 1 
1X34 

310 3 
6700 
2520 
434 1 
3369 
27J.4 


Royal Liver Assurance 
towl Ueir OhlUtng. LNodoc 
U kEflUdr. ... 59 7 

GkiDal tarty .. . 44 9 

KrtiTleW 319 

toil tatty . 515 

Flird Interest ... 64 4 

ttkwy . . 7L J 

Managed. 56 7 


1 msl MIJ3 ? 300 ? 

W*! -28[ - 
38b jl -60 - 


rVMrtodei Monitor _ 90.7 
UKtodexDAoritor -. - 112.1 
IMtTmrt Lite tiroged Fund] 

Afatrost Managed-644 

BjrtcgMjmgrt _ . 93.7 
CU Managed.-. _ 1690 

FMkitjMiufrd.. -124.4 
Ffaiklngtra Hanged. 137 5 

" Gartm oro MaugadL .. 274 9 
Hvxtsruin Managed. . 1620 
JamsCopelMngd. . 949 
hleJamBmanMiigd. 44.0 
Maithi Currte Mngd 1032 
nUBreikaBta- 134.7 
rAffgantarfenMugd-. 986 
ta/keita - 972 
Perpetual Manjgrt .. 132.6 
Schroder Managed- . 900 
TS8 Managed _1550 


954 

1180 


, cm Pens. 



- Index-L. Plan 


. Deooslt Pension— 


_ 570 6 

t - . 396.7 

.. 5223 

- .. 1850 

..*807 

remeffL.. 210.9 
an — . 157.1 


_ MutogulCantlnniry _ 106* 
- Managed Grooth.- . 1285 
« Managed OpportxxKy 1278 
_ KFMC foigrt FlntabJ. 94.0 



6007 

4176 

5501 

1940 

5060 

222.X 

1655 

1120 

1350 

1346 

990 

124.91 

1*2.9] 

133*1 


-ZL2 

-15 

-50 

■^.1 

-01 

+0.4 

-L6 

+00 


Me of Map Assurance Lid 

^ar_ fl -.-Jgs m .-- I = 



tattyAnvricd-151682 


--IS 1005 

-4 59.94 


IBBtac=*P 


yClNU.-. 5909 

md-510.44 

-51002 

Pljw-... 5704 

MEfenpe-:. 51109 



k-“. Usdv 

■5 'in' 

& ^. ji : 

# sM ' 


sax— 


-J 51062 




Japan Fro.__ $2083 

asSEt^-ass 


NEL BritannU 

£toktimaedCrth 


00 72* 


2305 

waq 
214.2 
153 7 
151.4 
FdsILU 
326 6 
6005 
2635 

3S*6 
287 7 


L3 INT 
62.8 
47J 
5*6 

Sf 

730 
bl 6 


UK tatty 610 64? 

GtocaTtarty 4L6 *3 B 

High Yield. . . . 5L0 54 3 

toll tally 308 333 

Fltpl Interest. ..73 4 79.4 

Manry . .. «5 9 90 4 

Managri . 618 630 

Tlx Exams! 

fax Exempt Mgd 1*3 2 4351 ..I 

Save & Prasper Group Cz) 

16-22 Weston Rd. Hom+oid RM13LB 0706-7 

BallffvFd .. .347 9 3798 -4 1 

CfeprtlFdP. 13ft. 3 355 9 

OimaorT Portfolla 36 7 60 1 -04 

Evm mMsgdFd *34 440 -0 6 

GlttFd 4138 4*0 1 -10 

Gtom tarty Fd ... ] 1*4.2 152.6 -4.0 

Japanese Mngd Fd. 

Managrt m»» Fd 


- Balacced Managed . 3900 
Cantina Managed .- 114 0 

- DeposlL _ . _ . 410 0 

- tally.4* LB 

- totarnational 3505 

- InunuticnaJ Bond .106 4 

- Inti Recovery .182.5 

- GIH Pins. - . . 429 0 

- GnrotertFdl99ft R 780 

- North American. 1634 

North EvopniP. 307.8 

• Pacific- „ _. _.19L7 

- Prognrty . -.317 3 

- Aim Indn Monitor 125 5 

- far? ten Mother ..109 2 

- toll Index Monitor 79 0 

- Japan bdex Monitor . *1 7 
ngvr Mu Monitor..., 91S 
UK Inter tfiarltar.. .116 7 

.« ir— —it mri~“iner* — 
51 Abtmtt Monagrt.... . 59 0 
" Banfig Managed — 98 B 
rmtUty Managed. .. .129 9 
Frakingtan Manrak. - 23L0 
Gartnm KAvoged _ 244 4 

Kendkion Managed- 21Q.I 
im Canvl Mngl _ . 10L 3 
" KhtonortBeesMtiood- 978 
Marini Carte Mngd 1090 
" cnsafrnMilKaeagk __ 1800 
~ MavftMCrekdlHtofd. - 49 2 
Mura Jrtertme Kpgd 103 5 
“ Pewtaal Monagrt 1*9 7 
cuMonagrt . . . 193* 

" SchrodfTSiivigt*. 9L7 
TSOMmrt _ . _ 2035 



- Managed CMtooary...11186 124.4 -0J 

- Managed Growth..1135 7 1*29 -0 : 

- Managed QpOOPtvrty. 1126.6 133*1 +0J 

w Prta rote ore for AcaxnnUltoa kilts 

“ Tcacbm* Assurance Ctmmr Ud 
12 tiBristttmtl Rd B'lrxzrth BHl 3LW . 0202 
_ Managed Fart . ISTj ZTLlf *Z\ 

_ Gift & Fixed hrt Fd . 193 7 2060 *01 

_ Cart Fro.-. _ . _ 128*0 19* 0 +0J 


Safety. . __ -£1099 

8*1 rangSadetr- .... ELJ03 

For Em. — .. £0.7*9 

Gartmore latl Gwth.... ED 0*2 

FldHItj toll_SO 967 

HcndroeObbkStrata £0890 
Cutoro Flight inti _. SLU2 
hw Mhg lm ftTOcr C £0.633 
toe Mhg ha Premier S 5064* 


28*0 

132.4 

1507 


19*0 

139* 

1607 


Ud 

r . 020? 291111 

S : 

71 .1 - 


0.774 

0.967 

L182 

L401 

0803 

0.903 

LQ40 

0.957 

1006 

0868 

0.678 

0.980 

0891 

3090 

4.918 


" Templeton LM* Assurance Limited 

I BO Uatoa Street, OUharp Oil 10T oh 


m GlahiifGroirth-. ._ _ 
_ Global Enx«fTfft3t. ... 
_ OUalttwAd. 

_ SloMFIrtEimL. 
_ Surf tog Hjxui . ... 

_ PTaxSoonhw) ... 
_ ittCnnktal. ... 
I Global Growth fU.» 
_ Global Ekmrbt f Peu _ 
“ GUBi Maaagrt CPtk_ . 
_ Gtote F Ind tot (Real. 
SterQng Ham (Pen) . 


iDU IDT 
11401 126.93 
12003 128-22 
122.41 130 22 
11817 125.71 
113 69 123 07 
15047 13097 
93 80 98 67 

134 1* 142.70 
129 93 13782 
1J3.1B 14L66 
12562 1336* 


“ Gjrtraon Rtaagert 


SterQng Kn*n(Pefd .112202 1300*1 

- TMHidgN Wells Eqpttftble 
" Abbey tar t Taetrtoge Welh 

“ ffiS^locswr.. 324 0 3*2.0 

CZfRcgniar - 67*0 70 9 

UJtampt..^ _ .76 9 BO9 
PHn? PlaxExengL. 173-1 

“ Da Taxable_... 1460 

~ Berthw Bond Exempt- 658 

" Do Standort_ 604 

" DroMEinxl, 1043 
” DoaMon Growth- 75 5 


06162*7299 

-L72 

-167 

-L4* 

S2b 
+0 05 
-0-10 
-001 
-L87 
-LUO 
-124 
-008 
4007 

0892515353 


hwMeglmPUfkerC. £0.635 0868 

tovMtg Int Premiers ISO 64* 0.678 

UK ExpatICjmjJEL- £0.931 0 980 

yNJtaa.tCjpmdS _ SO646 0 891 

torllhghaEiroCfliLlJS.835 3JM0 . 
tor Mhg Ek taCasTj 5*872 4.918 .._ 

P a uE u raUfe sodete Mouym e 
36Avttrie-Tlrafx_ W»956730 
FtodcSi filtinord A*g 19-1 FFr5182.09 -1604 

CenTOBronAntlV DM2040.63 -L0.8Z 

)UsAn9l9 v . S929 8B +231 
.. -GrtAagif-- £430 35 +161 

Ml Real Estate4og 19 ._l Cai8Z402 -1809 
BaiaaoedAng 19_ _ I Eo«90.78 -409 

Pravtdence Craltel In ternat i ona l Ud 
TOto^a jrt r PL Gnenaiy 048172672b 

llSSSSGssr £SS - = 

£UK$lh MnrfeeL. .. £2.740 2.946 

ESpedoiMarhcL . _.. £2.904 3 122 

£ OK Fixed totocsL. .. £3 588 3.856 

E SUg Money Mtt_... £2.494 2.682 

E ComalGnoraniaa.... £L497 1610 __ 

SDol^Managed . S2.109 2067 _ _ 

JSyStockMit . 52.606 2.003 ... .- 

S US Dottar Bend Fd. SI 195 10BS 
ifftfiAmSUftfitt..... &.009 2 160 

SJiDMnrSliidaiiftt... «.<W0 1064 

5 Padfi c StocfcantL.„. S3 132 3068 

EserroAMSwrot— SL2<1 1JJ5 . 

5Hv7ta9Stocfc>rtt... S3 7D4 3.9S3 

t WTO T«d> 52003 2.47ft ._ 

S loti Fixed tot. __ . 52.963 lift 

Stoll Property.. saw dtea .... 


Ftal Penstaa Boad_11*2.9 1502 -0,7 - 

Mmoedtad- 120.0 1260 -0.9 - 

Mroged Perate.-Il3*.l Ml.ll -0.4I- - 

PuHetsn Hay Flundal Services Ud 
AKtaHto,5tatanMShalfanlGlHBaY 048509922 
PMBatrortGwt&.rTl00.7 LOftiol +l_lj - 

PUBriaacrtGw(hPM_ll39 7 14071 461 

Rtutwraugh FBsanclal B Umu e in eu l Ltd 

68readStP1. BUfTeM St, EC2M 7JH 071-6289222 

Managed Fd (A*D-99.1 1040 -0.9 

tahnMmgeiWa-.. 990 1040 -0.9 

DrtvnloDjryFdlMU, 1226 129.0 +00 

ftMtomft*non. 95J. unu *02 

Utoftl-Tivt Fd(SKXiL- 93.4 9B0HU- 

MaaraFw^JSM).. _ 1327 139.7 

PtataftemrF«fPflLj4O0 951 -02 


Island UK Fd_- 


6060 644.9 
XZJSlI 13778 


m* 


Pradeut fa l Fmd Hwurn 


DjgjWH PetahLSliy 


h 


(Guernsey) 

Ml 




MID 

5WFr 

J.Yb 


V- 9043 


£20.96 


1337 
35.78 
2402 
2*03 
A3 M 

i33* 

1344 

QJB3 

1738 

7L.95 

9.71 


-004 

*049 

*042 

-0J8 

-009 

-0.42 

*036 

-0.07 

- 0.02 

-6197 

-LS7 


{?! 





_ etoftJ-Trxsl Fd CSKXo)_[93.4 


(teal Fund 

E— 1 

10492.3 


ASastlr Feed (SM).. 132-7 139.7 

PMdQnfmravF*(Fa.Tl903 951 

Sherji (Albert CJ & Ce. _ 

UNeedanSweet, BinnlMhaw833ER . 8212002244 ffiHSTBfiV— ITS57S wfS *4S 

Mo+ta^coJ Med./{pET 143.9 - IT - JcSSSfffiSsr^SSS 5 

Qrarles StanUy & Co Ltd kSimf!,^ & 

ahzzidB &s 

Tklarexll Iw itlwi l If-wt l 4k daSLCL—-FOftK 80.102 


RettscMhfl Asset ttanfancut (CD Ltd 

PO Box 242. St Peter PorL Gtrow ■ 048171 

OChit BandFf* StoloLOQ 1609 UA0..„ 
OCtaL Bond Ftf* a 3H ^631 26*1 2701 


TxttersafI Investment MnfL Ltd 

J. D. Ward Financial Stem Ltd 
9 Kteroy, tadon, WC2 B6XF._071-036*321 


2.774 

L890 

2.946 

31? 

2.662 
2 610 
2067 
2.003 


J D Wart I 
JLO WMU 
AlhstfUle 
AlbanPnm 
MAG Vrtjxa 
KKWta 


Bok„ 18*0 
Ptas_. 1078 

_177.6 

_2240 

1 Are... 1590 
iAaLUl64JB 


194.1 

1135 

1869 

2360 

167^ 

173.4 


QQRL0F1 - —, 

OCTAL OKf—.. 

OCTAL DM .. _ 

OCMLECO.___ 

OCWLBFr_ 

OORLFFf_ 


83.13 



L» 10JB 
lltnrHe 

LOO -i 
LOO 1 
1223 I 
r-OraTtoW 

(Ireland] 

9.94 

HLS4 

^^900 

J9.41 


I w 

reland) .Ltd 

4S ?5o 

”202 [ OlOO 

+009 J 803 

Pfc , 

-601 Ml 

341 

jd«. 


*0031 


r OCUL HKS^., 


— OQjtLSt —I M* ! 

_ OCtULPia_--.hall 

. omL5F_ [hsa 

offiSKr-w_K5o 

ooniMti. _tom 

_ OOULYtor__ S&fS 

OCIRLMkrE_jhtiM 

OQRL Man DM_SHU} 

OCTAL Mao 5 %8t8 

OONLMxnBM..- . J 09 *M 

OCCFLE_CHJ» 

__ asm 

om Com 

occflccu__..[Smi 


FftClroTAUto 

F & C lev Tit Peeskaas .J1I36 119 51 

Standard Ufe Arairmti Company 

3 Gecrge St. E Aetongh EH2 2XZ ,03 

Managed .7|+Wft SM9l 

Cffu tty _ _ 724.1 76201 -, 

FMHMEL.J31A 3 33501 


J 1076 
1136 


113 21 
119 fil 


■■I : 


Savings Wide. 


_ *3*25 
... 338 7 
... 6280 


6456 
3461 
6*7 75 


Paoric Udw^T 

FTOOOty Fd^ . . 

UK Capital RvtXotia 
UK Managed Gib Fd 
toditiPmFd 
GUI PstFt 
High Int Pm Ftfr 
Gtobal Ed Part Fd 
MwiPrvE.Fd . 
ProehniFi" 

AG BoMFd. 
hroLMmdnrt 


*3 7 
43 7 
*6 4 
+15 
872 
43 9 
*3 6 
136.4 
1151 
! LB 9 
UlJb 
1262 
112-1 
106 2 
108 4 


460 
46 3 
49 J 
47_| 
92.3 
*86 
«3 
1*4.9 
121 9 
1254 
103 1 
103 ft 
UB T 
112 4 
167 7 


I'JVrrtI* dealing* ■FortntoMlydraltogs 


3 Geoge SL EOeborgh EH2 2XZ 
Managed 4986 

tatty - 724.1 

FtonhUkl.. 31A 3 

IwSex-Linkrt. . . 162 5 

Ikenuuanjl .. . . 3890 

North Anfticu.. __ 107.1 
FrEott. . . 9600 

Eardpftlrt 1119 

Proonrt> 300.4 

Cash. . . 2*76 

Pcrtto Maugrt. . 659 0 
PartM Start Cxctangr- 1*7 J 
PcnstoR tally - . 9810 

fVmJkyi Fxd InL. *15.4 

PnBha*rnro-Unh(d 223.9 
Piwrtiri iMevnjtlqrul _ 3082 

Pamiop Propvty- • • • jn * 

PmifvCcb . . J73A 
Retro KtnAmrtcoa _ 123 7 
P«nsmn For tat _ 70 00 
PernfM Ekopem 11280 


5249 

7620 

3350 

in 1 

4098 
UZS 
10 LI 
U7J 
3168 
MI 


031-22 

-B9 

-14.* 


" Managed tahJol . .18*8 

” Dd. Onflow. 1 Il£_l 

DraniiUttioi. , . Jug 1 
qui Od OnLnoy ... ...._ll650 

- Wesleyan Aswame So 


3 B9J 
BJ 124.3 

U 

Society 


VTOiAmSUhftL.... S.009 2 160 

SJooawStoefcnftL.. iQ.Vn 1064 
SPram cS tortakL .,. S3 132 306B 
CMTOAMStorot— 5L2K1 1JJ3 

3Hv»gta95tocMl... 33 704 3.963 

t WTO fed* 52003 2.47ft 

S taxi Fixed tot. __ . 32463 lift 

StallPimrty.. 50.901 8960 

StatiMagdCwrom.. SZ299 2.429 

SDUrMfinty MhL „ 52.052 2207 

SltaineiaiSiMiL^ 30001 O.Sftl 
C-rorxtroiSra^. 51107 

Ghrt FrociZ Kar 99_ . SQ .489 

G’eeedFkornJ Sta^to 1.133 

tanFvancMngd . 5A4.933 5305 
Gk k s rtuu e .... gft.909 0979 

S*ro Fine Mro MhL SM0O3 1096 
DSI Dnronart IlMSk—JDML610 L731 


OFFSHORE AND 
OVERSEAS 


sss, 

138.47 


149.43 

54074 

Mill , 

7YZ 

27827 
19.449 
10205 


1 921 
L.9Z 
I» 
V62. 
0.46 
Z2J3 
7J9 
U62 
207 
3.09 




Hanbnra Fi 


:rJL.TT 


189, 




23 . ’.TOl -0431 0.00 

(Zrifandl Pfc 

J14 0.9701 -0.005[ 

S3 -Lift* -OLOOll 


1-0931 VlT 

llB4l*0Aa 


14-* - CohnorvOroH.Phnilnriuw. B*6*R .021-2003003 

-f! - Managed Fd . _ .fmj 239 0 T - 

- PmManaTOFd. il575 16501 . | 



-72 
-23 
-21 
-L0 
*02 
+02 
-130 
-32 
-ZZ.Z 
-38 
-Ob 
-112 
+02 
*00 
-34 
-I 7 
-2.1 


- Windsor Life Anar Cu Ltd 

- wtaur Home trifard. Strarthv 


- American. . . . 2*75 

- Boltocvd Acskcn (D . 127b 

- DccctiL. _ . . 2502 

- Fktat- . . _M8 0 

- FxVrllaaAK And. 51*5 

- faPfUtafeiO)__ 5260 

- Gilt... ..... 3100 

- GnxJRMAUilFrt. . 327 4 

- Grata 4. UlU Life 130! 

- find Neka GUI UPbi_ 144 7 

- era toU&GJUBLJL. 115 1 

- Grata a bit pi pm 12*1 

- HfgNte.Eokta. 226 1 

- Nfgftte Fixed tal 1291 


2606 
134 3 
2634 
218 9 
54lft 
5435 
Jam 
344 7 
1370 
1523 
1217 
1306 
2380 
1334 



£ DF5Global (ton.... £0 742 0 798 
CYRAWorfferide. _ €0.912 Q 981 

5YRA Dllr NTwIde.. ... SL027 1.204 

TankAQiBtoalFMta—, SI.016 L093 

C Oroknit Can.. £0 934 1 026 

3Ctow»fct C*l__ .. 50.966 1.009 

nflwSUBORPVM. 50.961 L 
Pxmot Dollar Growth. _ 50.937 I 
SIZrooeitartSkicL- 50.921 

Royal Life IntL Ud 

Aiyol Court ArfiorrRd.,CiiUrtro kM . 


I MFI Ffr.;—.. 

SSkK.r.™ 

= BERMUDA (SIB recognised} 

SStS'” - — 

oSS 55S ptt ES*rw SSfcS&EE 

F hMfty 'lie pgy Fnnd i , ^ 

UKMM«l«an0eee414Ua m>A Jwneyi653*71646 Rtyai BUksfCl 
Pritatoaientooeoi 4141*1 PO&K246. SlPeurl 

From trot (441732 777777HannKann 1 

AS Arran_ _] AS- 

AS Dm_[ AS- 130401 

ftSchteane_ J Srt- 209 <8 

ASchDU—-1 Sch- MI Oli 


tm. 

413)99 

iS 

102039 



||| ISLEOFMAN^rowikd) 

ul 162 

gffi? 

«tw Outer &rU Fn4 lisn CAOwr 

31 


% §?i 
1 


as 

mn 


SIS 


Alum 

anuR 

ADl ForE 

aoigrl&j 
Atnmm 

ADI U 

rota 




Jwntyi 653* 71646 


Reyai Bank of D 

PC B« 246, SI tar 


PmlM Gnrwtn A.. . 
wGrgkhlBdnal , 
aBNlLUhUKIMH. 
taiutacutn... 
Jrol lift UK ta Fd. 
Royal Uf» AkerFd... 
Royal LKt Enro Fd. 
talLitoFktafa . 
R»l Lift tot) Gwth Fd 

Rayaf Lift tad Pta- 


- CO BOO 0061 
®1 . £1366 

F4. 0.186 1276 

... UM 9 L73I 
Fd. U 102 f 183 
I... £0003 0.932 

ED 870 0<H1 

d. . £0 746 0003 

Fd £0.774 0 033 

pl - LL668 1816 



AS DM_ AI- 130*01 

ftSch Acorn_ . Sen- 209 <a 

ASchDm—- Sch- Ml Ob 

§ Acona. — - S- .10 621 

OhX. - C3- 13039* 

DMAccux .. DM- JL.940 

DUDHt. DM- 30 1561 

DFI Acorn- .. Dfl- 26613 

DF1 Ditt.m _ Df>- 25130x 

EC(Maw _ Ea- 10 JOT 

ECU Dm_ Ea- 10.060* 

FFrAaui. . FTr- 53*09 

FFrENR .... FFr* 9007b 

HKSAcenni_- HXfr- 10200 

HKSIM_HKfr 1003ft! 


AsmI Fnwis Ltd €1200} 

zr - - 

= : : 

— . = ga : 



raff Eert A 
North Aw 


FndM—5 
FxfcWZj 
*taN0 

FU-0 

Pd_5 

Fro—3 


fr 7.1/M 

cTSSifS 

s-uauaoft 
9frU0»120S7 
fi- 4096'460X1 



_ ' MU 


USS 

WkkBB^BBBl n mm B x m ■ m mm I 

S ■■■■■ mMmm I 


_ WH 

E *£ 


25.90 

Sift 

3BJS3 

9156 

4482 



i^ETOa-: 


r ' 1 • -■ 


I J«9 



IT 




, ^41 



f 

1 n 
1 


f 





























































































































































































































FT MANAGED FUNDS SERVICE 


current Umi Trust prices are available on FT Cityline. Calls charged at Sfip/minula cheap rate 
and 48|Vminute at all olher times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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KINANCIAI. TIMES TUESDAY A UGUST 25 

“I MONEY MARKET FUNE 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Dollar defies more intervention 


THE DOLLAR fell below 
DM1.40 against the D-Mark in 
European trading' yesterday, in 
spite of concerted central bank 
intervention In both European 
and North American facing, 
writes James Blitz. 

There was no firm underpin¬ 
ning to the OS currency at the 
end of an intense day of trad¬ 
ing on the foreign exchange 
markets. Fifteen central banks 
carried out five rounds of inter¬ 
vention in roughly the same 
vol umes that have been seen 
in recent weeks. But the dollar 
fell victim to heavy selling, 
even though it had lost more 
than 7 pfennigs in a week. 

By the European close, tbe 
dollar was at DM 1.4035. more 
than 3 pfennigs down on the 
day. A measure of its weakness 
was that sterling rose above 
the (2 level against tbe OS cur¬ 
rency for the first time since 
February 1991, in spite of the 
pound's intrinsic weakness. 
Sterling finished at $1.9945, up 
nearly 5 cents. In New York 
the dollar ended at DM1.4015 
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and the pound was at $18940. 

Dealers had different views 
as to where the doilar/D-Mark 
rate Is heading now. Mr Akl 
Karayannls, a senior dealer at 
Lehman Bros in London, 
thinks the selling has been 
overdone and tbe currency will 
bottom out soon. “It Is a mis¬ 
take to get caught up with the 
selling now,” be said. 

Some dealers said the dollar 
could easily test lower levels in 
forthcoming days. Mr David 
Kern, chief economist at Nat- 
West Bank, commented: “Short 
of changing interest rates, 
there is little the central banks 
can now do to help the dollar." 

European central banks and 
the US Federal Reserve started 
to intervene in the London 
morning yesterday, buying dol¬ 
lars at DM1.4215. but that level 
could not be held. 

One reason for the lack of 
success is that they were inter¬ 
vening In very small volumes 
or around $lbn a day. By con¬ 
trast the spot desk In dollar/ 
D-Mark business at a large 


London bank might expect to 
see a S3bn turnover each day. 

Mr Avinash Persaud. chief 
currency economist at UBS 
Phillips & Drew in London, 
suggested that the central 
banks believe they cannot 
really turn the dollar, and are 
only making a token gesture. 
“Central banks will want to 
ensure that there is an orderly 
fell that does not excessively 
disrupt world stock markets.” 

In the European Monetary 
System, sterling and tbe Italian 
lira remained under intense 
pressure, but looked at times 
as though they might have 
decoupled themselves from the 
dollar’s felL 

The pound closed firmer on 
the day at DM2J30, even though 
the Bank of England did not 
support sterling through inter¬ 
vention or an interest rate rise. 
The lira ended in London at 
L762.1, holding close to a 
record low against the D-Mark. 
In later New York trading, it 
was touching L764, danger¬ 
ously near its L765 ERM floor. 
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PRICES IN the sterling cash 
and futures markets virtually 
discounted a 1 percentage- 
point rise in UK base rates yes¬ 
terday, but the Bank of 
England did not sway under 
calls for a tightening of mone¬ 
tary policy. 

Pressure on both the US dol¬ 
lar and the pound triggered 
intense activity In both the 
futures and cash markets. The 
September contract lost 35 
basis points from its previous 
close, finishing at 89.20. The 
December contract fell 26 basis 
points to close at 89.26. Theo¬ 
retically, the September price 
suggests that three-month 
money will be at 10.8 per cent 
in one month's time. Total 


UK dearing bank bass leading rate 
18 par cant 
from May 5, 1992 


volume for the contracts was 
high, at nearly 73,000 lots 
combined. 

The rise in sterling cash 
rates was slowed in the 
morning by concerted central 
bank intervention on the 
foreign exchanges. However, 
the new expense of money was 
clear by the day's end. 
Everything from three-month 
money out to one-year was 
offered at LOSS per cent, up from 
10'4 per cent on Friday night. 

According to one clearing 


bank dealer, the rise in 
one-month money to 10ft per 
cent on the offered side may 
prove to be the most imporont 
rate change of the day. He 
argued that if this stays at the 
same level clearing banks will 
put the Bank of England under 
pressure to signal a base rate 
change. 

The Bank of England left its 
shorter dated dealing rates 
unchanged at 9% per cent, and 
took out most of the £2.1bn 
shortage using a repurchase 
agreement (repo) at the 
established rate of 9j| per cent 

However, there was a slight 
tightening of rates in Bands 3 
and 4. These were moved up to 
spreads of 9% per cent to 9% 
per cent in Band 3, and 9|J per 
cent to 9% per cent in Band 4. 
Dealers interpreted the change 
as a purely technical move. 
They believe tbat the Bank 
routinely matches changes in 
period rates. 

One dealer said it would be 
perfectly possible for a 
discount bouse to make a turn 
by borrowing money at the 
newly raised rates in Bands 3 
and 4, and lending it out at the 
new costs for 3-month money. 

£n the morning, the Bank 
purchased £2m in Band 1 Bank 
bills, £257m in Band 2, £3m in 
Band 3. £163m in Band 4 and 
£1.2bn in the “repo". The 
forecast was revised to £2bn 
and there was late assistance 
of £30m. 
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MONEY RATES 


NEW YORK 

4 pm 

Mnvrate . _ __ 

Broker lean rale . , 

FfdiFwIi ..h a. m ... .... — 

Fed MAUimira. 


OCttRDBtfi . 
Tuonmii.- 

6 Tbvemcntii 
5*a SU ncstit 

31 taejev_ 

35 Tmicar _ 


Treasury Bills and Bonds 

- £97 Ihmymr _ 

.— 316 Fire year_ 

- 322 Smjor. 

- 3.36 10-gear_ 

. — ■■ 357 36jw- 

.—. hi... 423 --— ■ ..Hr.. 


_400 

-5.70 

_624 

.669 
_7.44 


Aog 24 


Orenrigfki 


On 

Uocnfi 


Two I Thret 
Mute Monte 


F ra u kfat -, 
Parts... . 
Zurich.... , 


9 65-9 75 9.75-9.85 

TO 9W 


Tokyo . 

UHta . 

Diirts .. 
DuUio. , 


... 4A-4J. 4i-4X» 

9iJT« 9{S-9a 

... tot-lft L 0 ?-Z 0 % 


9 75-905 

10 if -Hk 


IDA-lOfl 


900-9.90 
L0 >»-10H 
76-Bi, 


15A-16d 

96-9^ 

lOA-ioa 


Sb Lomhand 

Mute knerreaUon 

9004.90 975 

106-lds 900 


LONDON MONEY RATES 


Aug 24 


Ovemlglii 


7 dm* 
notice 


One 

Month 


Three 

Months 


Six 

Months 


Interbank Offer. lOfe 10H IOA 1DJI 10% 10% 

Interbank BIO. 8V 9% IOA 10A 10% 10% 

Sterling CDs. - - 10% IOA loS loS 

Loca) Authority Deps.... 96 9% 10% 10% 10% 1Q% 

Local Authority Bonds.. - - - - - 

Discount Mkt Dept ... 10 9% - - - - 

Company Deposits . — — — — _ 

Rupee Hone Deposits - - 10A 10% 1QH IOU 

Treasury BIThlBuyl - - 10 10 id - 

Bonk Bills (Buy). - - 10% IOA 10,1 

Fine Trade Bilk (Buy). ------ 

Dollar COS .- - 333 3J» 3.39 3.49 

5DR Linked Oep. 0Her. — - 6A 6A 6% 6A 

SDR Linked Dep. Bid... - 5S 6i 6% 6 A 

ECU Linked Dep Offer. 11 11A llX U 

ECUUakedDep. Bid... - - 1011 10% 10% 1012 

Treasury Bills (sefl); one-ouMth 9% per coil: three months 9% percent, six months 9% percent' 
Bank Bills (sell): one-month LO per cent three months LO&ber cent: Treasury Bills; Average 
tender rate of discount 9 6875 p c. ECGD Fired Rate Sterling Export Finance. Make up day Jnli 
31.1992 Aprcd rates for period August 26. 1992 to September 22 . 1992. Scheme i: 11 27 
AC Schemes II & III: 11.4* p.c. R ef er enc e rate for period July 1. 1992 to July 31.1992. 
Scheme IV&V-10 188 p.c. Local Authority and Finance Homes seren days’ notice, others sewn 
days' flsed Finance Houses Base Rote 10% from August 1. 1992: Bank Deposit Rates for sums 
at seven days notice 4 per cent. Certificates of Tan Deposit (Series bi; Oeposlt £100.000 and over 
held under one month 6>g per cent: one-three months 9 per cent: tine-sir months 9 per cent, 
six-nine months 8h (w cent nlne-tnrdvt months 8% percent' Under £100.000 7 per cent frtvn 
May 6. 1992 . Deposits reithdraran for cash 5 per cent 


LBTE US TREASURY flONO FUTURES IP I KBItS 
nWAMHttnf 1BQ% _ 

Strike Oh-setitaims PHMritiBnab 
Price Dec Mr Dec MAk 

100 4-38 4-U 0-50 1-27 

101 3-54 3-35 1-02 1-51 

102 > 11 2-63 L-23 2-15 

103 £36 231 M8 247 

104 1-54 2-02 Z-02 3-18 

105 1-25 1-42 2-37 3-58 

106 1-03 1-21 3-15 457 

107 0-50 1-03 >62 >19 

Estimated vokm total Calls 150 Prts 0 
Prerios da^s open toLCilhZ7U Putt LL7 


LUTE ITOUM SOFT. BONO OTP) FUlUUfcS 
VTWS Lin ZSflm lflWfa if 1W% 


ufte Btmo FtmnEs moras 
NOSB.M prtf ft 180% 


Strike Cadb4NtiMents Pats^mlmts 
Price Dec Kir Ok MAR 

8700 109 £24 006 026 

8750 L48 L86 0.25 0J8 

L12 151 059 053 

Oil 121 050 0,73 

057 094 054 0.96 

039 0.72 106 L24 

026 053 153 155 

9050 007 058 L94 L90 


Ertlraated votaoe tom, falh 5562 Pus 3841 
PRvfaradra^PWbOfarb 80056 Pus40547 


UFFE SHORT 5TEMJK 8P1XMS 
£590018 prtiM 10V% 


Strike Calls-animats Pi uraUhnw 

Price Os Mar Dec MAR 

9150 £91 102 

9200 £55 3.41 L16 L42 

9250 £21 3.10 UZ L61 

9300 109 £82 150 10? 

9350 100 255 L71 £06 

9400 155 2J0 L9fc £31 

9450 U2 2.0b £23 257 

9500 0.92 L04 253 £85 

Esteraicd vofarae total CMh 715 Puts 138 

PtefaB (far's TOJfatCMIl 5886 PMa4299 


CHICAGO 


Strike 
Met 


U0. TREASURY BteDS 6CVT) 8% 
S180 l flOI32rt M180% 


FfthnUffd vokm total, falls 
Preriora (fart open fat Grib 


JAPANESE YEN (BID 
Y125ra S pra Y1H 


faxs-setUeiiMs 
Sep Dec 
001 015 

003 019 

0.06 025 

0.12 053 

022 043 

037 056 

059 0.71 

002 009 

10908 Puts 22965 

125557 Ite 94029 


104-23 

103-17 

102-14 

lOlrll 

100-10 

99-11 


iosSE 

104-21 

103-13 

101-22 

100-20 

99-23 


Lop 

104-21 

103-13 

102-13 

101-11 

100-10 

99-11 


Pm. 

105-22 

104-16 

203-12 

102-09 

101-07 

100-06 

99-06 

98-13 

97-21 

97-00 


Q.8028 00038 07970 0.7952 
00824 00034 07973 0.7945 
0 8031 0 8029 0.7978 0.7949 


OM1250IO$praOM 


05. TREASURY BB13 HMD 
SlragaWi ri 10t% 



Law 

HM 
96, S 

Low 

Prer. 

Sip 

9605 

9605 

96.95 

Doc 

96.72 

96.79 

96.71 

9603 

Mtt 

9609 

96.70 

9638 

96.75 

Jrai 

9636 

■ 

%J5 

9602 

mnsn puMocoun 




SttaC 






Latest 

HM 

L9920 

Low 

Prev. 

Sv 

L905O 

L9570 

L9524 

DK 

L9504 

1.9560 

L9290 

L919Q 

Mtt 

L9174 

1.9S0 

10960 

L8870 

SWISS FMK (DUD 




SFr 125018 S 

ipvSFt 





Latest 

HM 

06044 

Lora 

Pm. 

Sep 

Q8076 

0.7040 

0.7894 

Dk 

0.7936 

0.7953 

0.7826 

Ol77» 

Mar 

0.7853 

0.7870 

0.7800 

07674 


07103 07119 00980 00971 
00995 07010 00899 00062 
06893 06095 00800 00760 

- 00663 


Slraptebif 188% 

Latest 

Sm 9654 

Dk 96J0 

Mar 9020 

fan 9508 

Sp 9550 

Dk W» 

Mar 9408 

Jn 9409 

STMOAIB A POORS 5M 
SMKfaeihrira 


KWl 

96J» 

96.40 

96J6 

93.99 

95.64 

9504 

9402 

94.46 


Up 

9653 
96l29 
96J.9 
9507 
95 JM 
94.90 
94.66 
94.27 


Prev. 

9601 

96.41 

96J6 

9606 

95.70 

9311 

94.90 

9451 


410.72 

41100 

412.15 

412.70 


NM Up Prev. 
41400 41007 414.60 
413JO 41025 415.00 
413.70 410 80 41333 
41220 41L20 415.90 


PHRADEKMU SE Sfi OFTBMS 
£32,250 (Cf*rar£l) 


Stifte 

Price 

1050 

L875 

L900 

L92S 

L950 

L975 

£000 


14j3 

1155 

9J0 

6.70 

4.63 

£90 

L71 


Oct 
14 J0 
1100 
9.16 
706 
137 
306 
£75 


Nor 

1430 

1L65 

93? 

7.41 

172 

434 

324 


Dk 

1420 

1100 

9.45 

755 

197 

4« 

357 


Prevfara do's open lit: Crib 351797 Prts 500443 (All omneta) 
Previous teTs voime: falls 3^967 Puts 29572 (AO c a rrwc J esl 


PARIS 

7 la 10 TEAR 18% NOTMNAL FRENCH tONO (MAT1F1 FUIHlgS 

Open Sett price Qoage High 
Sept e mber 10534 104.94 -066 10536 

December 105.68 10530 -004 105.70 

March 106.14 105.00 -0.60 106.14 

Es timat ed nfane 172,070 t Total Open faeratt 202078 

THREE-WNYH PlflOR FUTURES (MATIF) (Paris taMrt riVW tM 

Septenter 8958 8950 -030 8959 

December 89.67 8953 -4116 89.67 

March 90.00 8906 -116 90.00 

Jura 9019 9OJ0 -0.15 90.19 

Estinried nhraw 33,597 7 Total Open Interest 7£9S4 


CAC-48 FUTURES 0UT1F) Sfadr fata 


fart 17360 1697.0 

Srtnte 17505 171L5 

October 175650 1727.0 

EsLtattted vofane 18,642 f Total Ort M 

EOJ Uta HATH 


September 10250 10232 

December 10258 10128 

Estimated vofane U356 l Total Open fa 


-615 

•615 

-615 

21.031 


- 0.68 

-006 

20,140 


17360 

17505 

1765.0 


10256 

10236 


Lop 

10406 

10506 

1033b 


89.43 

89.49 

8902 

90.09 


16950 

17100 

17650 


10L9O 

10236 


r Yield 
9.11 
906 
8.99 


10.40 

1031 

9.98 

9.75 


I Open lot 
137,466 
49,769 
10027 


10503 

31,436 

10,421 

7515 


18,225 

7022 

460 


13,798 

£342 


OPITO OH LBMG-TERM FRENCH MHO OtAIff) _ 

fads 

Strike September December Mvch September 

104 2j68 0.06 

105 027 L62 - 028 

106 0.03 109 L06 

107 0.71 112 

108 0.42 

Open fal 155,431 236.916 30,135 111,115 

Estimated vrinne 55.5661 Total Open Irierest 670,074 
r All YfaU ft Open Imbcsl Agues are far the rairiaes iag. 


Mareb 


114,127 


24350 


BASE LENDING RATES 


Uan&C«iBi]r_ 

ARiafTrastBaiA_ 

AIBBst___ 

• HaqrAffitackr_ 

B&CHadeDlBajU_ 

BakafBnA_ 

Bara Bilbao Vbqfi- 

BakofQpE_ 

Bart of irefead_ 

Bui of Mia_ 

BaA of Sotted_ 

BanqKBdgeUd_ 

BadqsBadt_ 

Brit 8k of (did Easl_ 

• BnnSqiler. 

a Bank Mated_ 

CAJbukNA.. 

Dtrdnbsi&Bak-... 

Ordcatakbok__ 

Co-o|nztiH6anlE_ 

Coutti&Co_ 


10 Crafit Lyonais_ 10 

10 CnnsP^fett_10 

10 Dan Hoi} Bank Pk_ II 

10 Dnularie_ 10 

lOi Eqodorial Batflc_ 10 

10 Enter Bmk Limited_ 105 

10 FimtiaJ&Ga.Bail:_ 10 

10 • Robert Ffemtaot Co. _ 10 
10 Bobm Freer&Ptas.„. 10u5 

16 Giratart_ 10 

10 tGonueibboi _ 10 

10 HaHbBatAGZbrict„ 10 

10 • Habra Bail_10 

10 HatraHhinTnskPIc. _ 155 

10 Heritabis&GalafBik. 10 

10 tKllfSanel _ 10 

10 C. Heart & Co._10 

10 Iki^bMglShMgtai.. 10 

10 Joftaa Hodge Barit_10 

10 •LeeoofdJoaffi&Soe... ID 

10 Lloyds Bak_ 10 

MeghnjBaALid-_ 10 


HcOneODoqfasBrit. 10 

Uidlari Barit_ 10 

MontBaklq_ 10 

HailNeslininstff_ 10 

brttai Brt Lid_ 10 

djirallt Mortgage Bart 105 

PraiodalBartPLC_14 

• ItaBflUffi_10 

» iSartUi..- U 
of Scotland—. 10 
• Sahb&WmssnSea... 10 

SteBriarri □nrtmd_10 

TSB_10 

Utbaritik_ 10 

t lioiMBtcf Karaite ^ 10 

IMtyTraa Barit Pk_ 10 

WeAenTnst_10 

WktlfflwjUidfat_10 

YtvUtinBafc__ ID 

• ttariHs of Britfdi Herdatf 
Baiklsg & Securities Hows 
Astoatioi 



Money Market 

Trust Funds 


fat Cr 


Coutts&Co 


fat o- 




CAF Money M MM flHwt Cs Ltd 
«A9mbmj9a*i TflnSWnt92JD . 67S770U4 

CafcimO 901 AFind |vTu -I 

DeBoKoOwLiBiaiM. *i/a H W 95BK 

DUWOMrBn'SIlai NbZ 10 1.90 MUJ 

The COIF Cteritla Deprtt Atert 

2 FovrStart. Urate EOYSAO 

DepoiaL . . i9 60 1 lOOQl J-Wfc 

Cent B«L tf Pin. off Church if E"R*£ultt 

2 Fofr&nra. London CCZYSAQ 

DMUi . - . . l?!/0 -I laoilMW 


S91 

5025 

911 


DapftUL . - . . . 

Garftmare Kono 



Prime. 

PkB. 


. .. 

. 9 46 
+.16 

. . a 7i 
_a 52 


rnfim l LU 
C3R80Q D7L-2J61429 
07123193U 
700 9 K b-U* 

709 9M 
tST .93% V+ftJ 
153 111 Mtta 

- 9 31 

- 94» yvtfi 

- 880 3-m 


mwc±*M5 ouju 1000 

m L» f»09) 8 581 Op- 

9 ‘ Hm so! r»l » 

peanii fin i 

• L m 3181 705l Olr 

H ^ sa k 

B . ,U 500 7 L23l 9 8*1 OlT 


MSsiS 1 y&w 

l&stf *- 000 .. I? So Vl§i iw\ » 

Datfegtnn * ObIM Imtstntent HiCA 
Bl^O . 

SS-SExiSw" 8™ bM *Q*\ Otr 

h37l 8 7Bl Qsr 


Money Market 
Bank Accounts 

Cams * MM CM fal Cr 

AEB Bart High I n terest Cheqw Ato wn i 
BdnnfU. 1hM4KllB8 ISK 0800282115 


S&Sattw r II3 bJ?l 8 ml ftr 

V«T til ^ 


rrw 

9 b25 7ifl( 
rrhUriBKHMmov 


lfr-18 Moment St 
HICAUO0OO* - 


80Q 071-236 

6.1fli 0501: 


kt4» 

3-ifte 


A1B Bank Hlgfa Intern 
BdnmW^SKljni! 

Altien Him Bank pic 
JOQiy Road. EC1Y2AY 

Trtjfwyrtcc-18 50 

«teOettMMtWV_ 8 5 

aefaowaem-u*w Jg.go 
IfffafalQraCSOODOk. 1930 

Allied Trust Bank LU 
97-101 fararau St, boedoaL EC 
rp£MfU tC2.O01M . J 10.91 


3.471 730 

6Z7I 8625 


! 071-65 16070 
a 77 Qtr 
8 84 Util 
938 Mtt 
992 ura 


Halifax Bldg Sfec A»* K**™ 

S^SSwa 1 **** nffsml °8Bi' 

ggg^so' bi itk\ i§ z 

M.SSoSribS: 15 TP rM\ mto Hu 


aoa 

Q83 

920 

1006 


Julian Hodge Bank Ltd ™ WO(M! 


97-101 faranu St. Loa EC4H 5AD 07102 > 08^ 

rR£MHA (C 2 .Q 01 M . . 10.91 8 18 10 91 fortf 

TOUIUttiOOlvL.. . 10 56 777 10 56 Tarty 

OMMAC££OOl«. .._ ■ 732 1005 Ktejf 

mcAi£ 2 .ooiri._. a so bx ogj Mth 

PmMrTESSA. . 1268 * 51 12-68 Trarh 

Americ an Express Bank Ltd 

Smp Home, aragn Hill 
farat S0fo. RH15 9AW 0444 232448 
HUP Wte m Chpi icmirtt 

SotcSSS, 1 —. 3 25 £44 3hJ 0 Mg 

9. .. 8 00 6 00 2S S2 

9.6 20 615 B32 Mtii 

999 850 (.59 Mg 

999 .870 H4 

999.... 9 00 

. , ^ . 9 20 6.90 9.60 IW 

Bank of Ireland High Interest Orequ Acs 
3640 High SC Sfaagh SU1EL — . 0753516516 

€10.000+_ ... _ ..|b! 25 6 288 ajWj Qtr 

££000-£9.999 . - J800 6001 82431 Off 

Bank of Scotland 

38ThrfadnevtfleSt. CC2P2EH .071-6016446 


£90.000+ 

tSSo 0 / 


. LOW 
. 110 00 


11 19 Q(r 

10 92 Qtr 

10 38 Qtr 


HnndMKfyrie Fbam. Sjp 7fcnftnft 

I SOI W 

rYJsi w ul z 


iJiasI iS 

" WS SLl 

HiCA.ii2.9W) Tsar 6661 9 


FI 267158b 

^ SlOnuitT 


Bank of Ireland HI 


,071-6016446 

b.49 900| Ml* 

6 631 9.231 MU 


Barclays Select 

PO tel UOJVtSMO 
Q.OM W999- 

£lb000-£^^H 


SsPiLCoMrr . 
7 60 J n 

a 60 645 


£10 000-C24.W.. - tt60 6451 

£23JM0*£49.999 . B90 608 

£50 000 . ._ 713V 

rime Account HJjCJL 


6.20 
6 70 
. 720 
_ 7 70 



0800400100 

760|Ywfr 

&0Olmrb 

8 90 Tteir 

9 501 Yurir 

'0604292841 

rsfl 

7 931 QU 


For Bcixtir aM Bufc PUT vx On Hng BM PLC 

Bmm SWplN & Ca Ltd . 

Rwrirt Corat. Uthbray. LmIm EC2 071-606 9S33 
WC*.. , .. . Tldso 6^ a 71) Oo- 

MMOL ..raw 6.361 B711 Qlr 

Caled onian Bank Pic 

8StAudrewSwre,Edte*riiEK22PP l 0315568233 
MCA.. .1930 7.1251 -lYrartj 

Cater Alien Ltd 

25 Blrriiki Lam. Urate EC3V 9CU .0710232070 
MCA-.. . |a25 6 LB| 8 37| Mth 

CumrtGLOOOntii 900 675 938 Mt* 

ITSSA - . - 1450 -I 9.921 Mth 

ChartertiMe Bate Limited 
lPJWMfrite.EC*M7DH - 071-2484000 

EZM0-CL9949.B73 636 9 11 Mt* 

L20.000-CA.499 9 00 6 73 *38 Mtt 

£50 OO0-L99.999... 9 23 *44 4« M 

£108000*. . . . 4M 7 13 4.92 Mtt 

5*000-54*999 . 175 ■ 131 176 Mtt 

S50 000-S99 499 £25 LV> £Z7 Mill 

5100.000-5199.999- £50 LfflS £53 Mtt 

S200.00D*-..275 £06 £7*1 Mtt 

Rtegr otter on-codes rat wilri*e- far rata ttemt 
pta* rat 2168 

Bank FlexiWf Solation tec 

494. 225 6J9 85l| Ou 

.15.75 636i 4 041 Qlr 

Coafedvattei Bate Unrfted 
P0BflRl04,PriiMaRd.Smiiffe , (H38M45O0 
MDMttmliUaiOft.. \OJ0 7JNg lOTMtettk 

HltAE230OO#- .. 9.75 7 31251 9.7S[ftralr 

IfrFratftarCLOta. . 9 60 7£l 9H ter 

5frFiMftraUjn0r.. >400 7£l 960lvWr 

Co operativ e Bate 

P0Bn30Q,9tetambfaUta 0600616162 
TESSA 

TESSA.™.. JlOOO -I -lYmrtr 

Ira nterat tO-fO Pay tettegSteara 
£50.000*- . 10 23 7 64 1051 b-mtk 

t25.00D-C49.444 1000 750 1023 641* 

£10000-04999. .. 4.00 6 751 4 2 b-M* 

KlLnuf? nriflrtrramilAiittS 1 WWl 

rrr Viol loool Mm 

TbTkr-lHtHllcwsSMlv 
ESO.OOOf .,.. 400 675 920 

UlOWH^W.. 8 30 638 8 68 

IS.D00-C9.949 ._ 723 5.44 7 38 


Lloyds Bank - Investmoot Ac cora wt 

n&rt&.i-to.topjas «raw3g 

S.OOOT^.(900 6 75 JM M 

£10 000^ . 0 70 6 S31 8.7U[Veirt| 

erdoST^ 1/40 5 551 7.401 Turfy 

Midland Sate pU aii9ll#Ul 

3&5SS&. till 

\ :-SS ss 3SSkss 

IF ■ J3:lg 7 “| ;ste 

KalWcst Crtwn toow Acwwit 

aawaiYi ls& sITl^ss 

PmfeUI Bart PIC 

H ] CA It 1 oaw -VI&zs 6 W» a»7l Ml» 

art sf Scotiaad pie Prtnimi Act 
wSn EaHmt EU2 ZVE. .031-Z»9M0 

... IS iS I £ 

Sir.. ?s sal ‘“I e 

Save & Prtsper/Babett Ffemhiv 

lt-aawfWBiitifertrtnMiJLB owo wmi 

hoMinamoMta Tgu 6 33 r«it 

tSa n«d iynt- lam - 3-S SS 

rf3SAV«UWe. . .Iflja -I vrsl MBl 

Start hop Bart & Trust LU 

setaat?—isr-aa sss 



VT**- - 



0734592543 
10.2516 p Va 


Tindall & Co Lid 
24-33 PriraxMVtatrab 


HmA... . _ 

MMA £100000+ 
MrtWPhO. 


SL Bristol 
08 623 
0850 
06.73 
06J73 
09 00 


0272 i 44720 
647 0690 Qtr 
638 0877 Qlr 

6.56 09 04 Oil 
628 0804 01/ 

- 04 30 Qtr 






taWcrPtfU. .. .108373 028 W04 QV 

T»A .- . Jos 00 -1 04 301 Qtr 

ULC Trast Limited 


UOOOMOdartata .JU23 8.441 11 731 Qtr 

United Donrinfov Tract Ltd 

P0B(ttl35.A8teSLtert»BGljeB 0734560411 

7 051 4 741 Ore 

J. Henry Schrader Wan & Co Ltd 

vffis 


Sncfalctl 

00000*4 


EC2Y6DS .071-3826000 

pr?5 656 9 OlT Mth 

1900 6 751 9 2si Mth 

Western Trust High Merest Cheque tec 

TfaMmiMrtPtmAkPUUE , 0752224141 

U3 000t_.19 3D 7 13 4B4| Qlr 

aOMHU.4.994 .. . 4£5 694 9» Qlr 

U.OOO-C4.499_Jfl 00 6 751 9Jli Qtr 

Windrieden & Snfii West Finance PLC 
114 BtefMflSL Lorate EQ 7AC ,071-6069483 

HteteOwfacTTaSO A»V 8 771 Qsr 



300 

19_330 

. £00 
_llJO 


3 75 5.12 Mtt 

£63 3 56 Mtt 

130 £02 Mtt 

113 ISO Mtt 


NOTES- thorn CMtradoif Mtt of Ittemt pjfriifa. not 
Ufete Mount uf tip UednMu of lude raw iitfanp Ur 
M«fe Rta oMtarra. pjyttlt rtflra jlltafag tor duttcUuu 
dbancmefaooop w. flrera Care firora rate raran lined 
to trie aomnt uf co mp ondraq uf wrei pild mftrr 
ram oace J yra, 'CurtW Auta . Ifao' . M Cr 
F rtgyepcr At tata fatmsi b created to lip JocraMt 


Heavens above, is the Qty a zoo? 
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• Cuff Unks 9 Kay Rings Uf 
• Paperweights 0 Enamel Badges 


Manhattan -Windsor -ft}- 

Steward St, Birmingham B18 7AF. England. Fax: 021 -454 1497 


LEGAL NOTICES COMPANY NOTICES 


0Q658S of!99Z In lb I E^b Coart of J wttos. 
Qinncriy Drrifiaa, MtIbuxt Mrausy 
IN T1IE MATTER OF 
EAcSKMA LIMITED 
AND 

IN THE MATTER OFTfDC 
OO&IPANIES ACT IMS 
NOTICE 15 HEREBY GIVEN, Ural tto Orifar 
oCttio I Dfh Cont of Janice. C bumj Dumhoa 
tifad 27* lily 1942 OuttTrti tmg Ora iwfactte 
of lira Share ftnwliin ftccorat of (b CUiyny 
Cresa £23.766,29&.86 id £3.125.481.92 m 
rogCralcicd by Ura Rcrgblnur of Onuirn-T dp 
U ra «hA«rt 1991 
Dad *c bludajofAapii 1992 
Ntero KaifahM, 50 Smncn Sum, 

London WTX 519- 
Sdicuor Tor lira uni Congmjr 


TORAY INDUSTRIES, INC. 

(kxmerfyTayo Rayon 
KabuaUUKaMmi 

United Kingdom shaiehoklera are 
advised that copies of the Annual 
Report for theyeer ended 31 at Marcht 
1992 are now avattable franr- 

S.GL Warburg A Co. LftdL 
Paying Agency, 

2 Finsbury Avenue, 
London EC2M 2PA 


PERSONAL 


PUBLIC SffiMONO Tretohie and gpauctirarti- 
tng by arawti rafc m infl ApMfter. Fra lesson 
ten. Tel: 107271 881133. 


ACROSS 

1 NCO rejected work in cattle 
endosure (8) 

5 Insult by leaving tip (6) 

9 Said to defeat grub on plant 

(8) 

10 Maestro picnicked in very, hot 
area (9) 

11 Miners are having Lawrence, 
clever with figures (8) 

U Alan forced copper Into gap - 

(6) 

14 Figure rug, once turned' 
mind, will be perfect (10) 

18 Vulgar man in established 
newspaper (10) 

22 Bury doctor's after a aick note 

(G) 

23 Sweetheart to ape cad’s fool¬ 
ish prank (8) 

24 Empty tin into tank (6) 

25 Needi n g decoration externally 
so allowed to become anti¬ 
quated (5) 

26 Oppose rises negotiated last 
right (6) 

27 One writing numbers on bills 

(8) ' 

DOWN 

1 Accountant scraps accommo¬ 
dation (6) 

2 Where I inserted her new 
manuscript flQ- 

3 Working model made silly 
error and said why (6) 

4 One’s omitted to .put it hr . 
writing (UD 


6 Weapons a man stands fagtde 
sacks (8) 

.7 Support for Poles scattered 
around America (8) 

8 Journalist returned and 
stopped late (8) 

13 Seeming worried, be so silent 

15 One watching outside' broad¬ 
cast with waiter? (g) 

16 Gets in. touch with people 
exposed to contagion (8) 

17 Strangs chaps going to back 

street scraps (S) ' 

18 Blessing Jack for standing in 
front of monkey (6) 

20 Against mitering a rent-free 
inn (6) 

21 Engineers In punts needing 
caps (6) 
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WORLD STOCK MARKETS 


AUSTRIA 


Augmt-24- 
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NemERuuns bntkHd 


SWEDEN (contiiMND 
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CrMIUivaitPf... ; 

EAGtocnl_ 

EVN 


napipppippi 

Pminoaser Zwwit ,. 

RtfexH&tkUih 

RfttalnahttttBnK 

Steyr Dalnkler... 

YehsteUmah.. 

VcrfaQMKmA 
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AS Craw. .1,740 

SSL.-....... 3^70 -230 

BartlntlaLnx.11 ; S00 . 

BM&tnLsxPts ..;. 

Bmtn ... i3so -m 

Mu«-.-ATS 

cbr drawn. ajrm -iso- 

CM8.1,925 

CobQM ...4 r 570 

CockfrillPrlf -141- 


“73 

-5a 

-a 


-20 

-100 

-110 


-160 

tTO 

-50 


Colrurt-.-^4.490: - -*0 

DeaaIttFrsLlM-.1.4to* -49 
£iectraW 

EkaraWAm 

ErecmnnaACT...p 2,130 
-OBL i—. 2,700 

GBL AFV1 2^630. 

GlBGiPUp 

WBSrwuAFV.016 -50 

C€dK».^._■ 

towraie Bimnn... t^530 
Gen tooftfVl.... 6,310 

IlNBtn...,.<6,210 ’ 

GMieriier li a, T :.P.»: 1 »50 

Krrftetta*.-..4^6x0 

KredMni*AFV^4355 
Pm Holding Lux 12.100 

Pttrofte* ... 9JM 

PfiMVfljl INHHIlNli 2,110’- -20 
PourcrflaAFV 2.025 -35 
Roy«i« Bdge........ 3,560 

RofdeB^«AFVl_3<400 

SocCtir Mot_1,935 

SocGenBdvfAFV.. .£895 

Safliu..9,990 . _ 

Sctny r _1L925 -175 

Tesmtolo 6.020 . -020 

TracteW..7J20 -080 

TnettMAFVl ... 7^90 r70 

.20J»-Z75- 

UitJoaAUnlcet__ l.fco -105 
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-130 


-100 


-185 
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Btjtta murRm. 

CartsberoA. 

O/S1912 A. 

DarHsco... 

OoiOausktSeek.. 

East Asiatic. 

F15 Ind B ..ml.. 

Rreil No«tHc 
Ha/flla HfdgsA u . 
Hafnia KWjs B... 
fSSIniiServB.^ 
J|sfce8ankRH ... 
LaurttXfiiCJiS .p. 

MKT A/S ... 

Novo Word B_ 

SoptusBoendB., 

Soperfos. 

TopOaiwiart . 

UnkfonmartA.. 



FINLAND 


24 
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Amer 

Cultor. . 

Emo R .. 

Ktttamakl I Fret .... 

KOP... 

KoneBFrce. 

rCfmmenf_...^ 

etra BFrw....... 52 

Nokia Pref Free.... 46 

PohJoUB Fm.21^0 

RapolaCfreeJ.: 2930 

Stockmann B.117 

TamaettaFm.4 ~ 

UfdtasBkCFKe.3.20 



-080 


FRANCE _ 

Aujsr~24 -Fifc • 

ACF.v.p,.365.10 

Accor.593 

Air Llnlde..770 

AlcabnAIstinni...p6i6 • 
Auxir Ertrepr 590 . 

Axa : ..;.. . 705 

BIG...770 

BSII...951» 

BNPCmlm.:.326 

BancaireCie.291.60 

BengrsUn...... 

BouygiKS..-.. 511 

CGIP...941 

C«a»-. IJjSO^ 

CapGemlnlS.188.50 

JAPAN 

Aup«tM Yoi 

Allnomoto..1.220 

Aketaio Brake Fed... 356 
AVI Mprai Aimys 1.030 
Alps ElectricLOGO 

Amada Co.—X. 970 

AmanoCorp:.;.L360. 

AndoCoflstnctMM... 615 

Aorltsn.791 

AoW Core ..463 

Arabian OIV Co Ltd_ AMO 

AsaW Breweries ... 990 
Asahl oHaOeal ..... 592 

Asabl Glass.924 

Asafii Optical.350 

Ailcs Corp. 415 

Atsugl Nylon ..525 

Banyu Phario.805 

Bridgestone._.: 1.120 

Brother Ind.372 

Cltoh...429 

CSK .. 2.120 

Calpls Food .LfflO 

CaVsonlc.379 

Canon.. 1/310 

Canon Sates..1,830 

Casio Computer.... 1.020 
Central Finance ... T 310 

Central Glass.380 

QnbaBaok.. 865 

CMyotfa Core.1.640 

OiljodaFee&M .....614 

Ohibu ElPwr.2/540 

Qtugar Phann.1,210 

ChegolmEI Power ... 2 270 
Citizen Watch „. IM 810 

Da^tei Chenitaal.... 517 

Da Wo Steel.- 388 

Dateline.825 

Datfttku..1*900 

DalktiKangroBk..-. 1.740 

Dalfdii Pharm.1.440 

Dalkin Inds.7b2 

OalkyoWc.820 

Dalmarti Inc.456 

Dal Nippon Jnk.405 

MMopcaPtanBac., 1.080 
Oil Nippon Print —.. 1*370 
Oal Nippon Tone .... 359 
Dahiuwa Paper.... 1.600 
Dal Tokyo FiM ...685 

Dalwa Bank.824 

Data House.1560 

Data Sec. BS7 

Denny's Japan.2,470 

Dou^TlIa_570 

Dowa Mining Co ... 580 

EbaraCorp.1.240 

Eisai.1.320 

Ezakl Gllco.1*150 

Famw...3.400 

Fndo CuistniaJon... 431 

Fuji Bank.1,770 

Fuji Electric.4b0 

Full Film .2.720 

FediFkfe&Marlne_700 

Fuff Heavy Ind.352 

Full Spinning.490 

Fu|ibira.. 522 

Fujisawa Pharm ... 850 

Fujita Kanfco.1.350 

Fujitsu .597 

Fcuukawa Elect.... 400 

Gakten.700 

GenSeklyn.900 

Godo5husei .620 

Green Cress . .. 1080 

Got-EI Chemical .. 436 

Ginue.595 

Hankyu Core - 600 

Hansnin EJ ftlwy ... 417 

ILittVo. .570 

Ha itori Seiko . 1 090 

HaumaCorp . . . 470 
HeJtva Real Est.. .705 

Hlno Motors.670 

H irose Electric.3.650 

Hiroshima (Bank) . 658 

Hitachi. 819 

Hitachi Cable.613 

Hitachi Credit . . 1.080 

Hitachi Kofcl.791 

Hitachi MaaeJl .. 1.210 
Hitachi Metals.... 

Hitachi Sales. _ 

Hitachi Zusen.525 

Npvfcaido Elat Pnr.... 2.190 
Hokkaido Takush. 510 
Hokurlku El Pwr.. 2.350 
Honda Motor....... 1,310 

Honshu Paper.41S 

House Food Ind • 1,?80 

Hoya Corp.1^90 

IH1.460 

IharaOmlcai.430 

Ibegaml Tsushlnkl. 730 

max. 

Hxteii Bank Japan.. 1280 

Isefcf&Co. 

Isetna.1.890 

ishltoaSangyo.... 3 2t> 
tou Motors.... 260 

Itobam Foods.745 

luxnan&Go_332 

ItoYokado.3900 

tabu Elec.338 

toimlya...-. 1*220 

JEOL.580 

JGCCorp...-LWO 

JMOflvSevliitbtfi. 280 

JAL . 696 

M „ 647 

Japan Radio .. .. 1,640 
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Daman 3 200 . 

Docks de F#a«™ 39030 —12 p 50 4 
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Etfswwfl 998 
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Cun .......1|U0 

Euntaan1.164 

EiIfoRSK 564 ■ 

EunrOtncy.; 68.23 

FlMKM) ..96 : 

ForalyoftrailM — 584 
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DnsgUiRMg ZZ. 

SSw&i^ 3»ai -?» 

aK—":S 4 k 

Garmtalmr 271 - - -330 

flaWKhmWl ffk) ..:»5 •.... 

sr^r.-s 1 

IIUhIM_.2*9 "j® . 

Hwmirga 

Kochttrf. -11 

Hoectw -t--__231.80 -7.90 

HotawoSsi .i.;ra ■ 
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NhWnnieaU Prfw2g _ 
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JMoWoiaW.n.., 305.50 
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Sdwrlng --689 50 
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PlaauK 

Pollct _ „ 

Printemps tAoi -i- 699;" 

Premuda -.. 610 

Radfotechn;._3W- 
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BboncPottioK ttt-. 541 . 

RuusseKJcUf_401.90 
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SeOmep,^__ 380 
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AskoPrF. .375 

BASF. 213.90 

Badenwerk.26430 

Bayer.-.255.80 

Bayer-Hypo.. 369 

BI*W(Bi5T.514 
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Betersdmf 
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Bvtlmr Kraft 

BHF Bank__38730 
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UoydAdrlatlCo .... 9.230 
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NORWAY 


24 


Krmrtr +ar- 


AkerAFree. 


On north* Fret 

. 

iWiksdRrAFw — 
Kvacreer Free -.->*■ 
Leif Hoegh...... 

Nortec Data A ...... 

Norsk Hydro .. 

tatea5ksgAFni - 

Orkla Free-- 

Saga Pet A Free NM 
Saga Pet B Free 
5kamn 0 M)...... 

StorilB .. 

UWSUrtM Free- 

Unitor.. 

Vard 


,4030 

6830 

6.50 

92 

140 

128 

45 

2.10 

IL6;50 

,M 

.55 

56 

0.80 

66 

1330 

51 

35 


-430 

-4.50 


+130 

—1230 

-A 

-2 

-9.50 

-B 

-14 


-14 

-2.50 

-e 




Aogust 24 


+ or — 


Aiba (Core Fin)..... 


IBaecoBJtaaoVlzc, 
Banco C«/af Hire < 
Banco Exterior... 
Banco Popular... 
Banco Santander 


CEI 

Carburet Metal *.. 

Cubtertas. 

Dragados.. 

Ebro Agricolas .... 
Etectra viesgo.... 

Endesa (Hri. 

Fecsa... 

Grupo Duro Fteg .. 
Hfdrdrt CaitLabr... 

Iberdrtea.. 

Kota-- 

Mapfre.—. 

Metrevaosa.. 

Portland Void. 

Retail. 

5NIACE. 

San Miguel- 

Sarrio... 

Sevlllana Elec. 

TahacateniA. 

Tdefoolca. 

Tudor.. 

Union Fenou. 

Uteon set Fetes.... 

llrallta .. 

UrhteSer 2. 

Vallehermoso. 

Vhcofan. 


3,835 +30 

75A -6 

985 -20 

2,180 -35 
2,850 -25 

3395 -15 
9.490 -120 

3,510 -15 
2.100 -20 
2.360 .... 

3,050 -50 
5.080 -120 
1,035 -30 
1,240 .... 

1340 -20 

3.(65 -60 
600 -10 
780 

1.650 -50 
702 -7 

3,950 .... 

3330 -20 
2, BOO -190 
6/880 -360 

2.425 -40 

A 

30.000 .... 
470 -4 

479 -1 

4/290 -10 
1/005 -30 
730 +30 

499 -2 

2A00 -50 
no -4 
430 42 

900 “45 

1/285 “45 


SWEDEN 


24 


Krener +er- 


AGABFree. 

AseaA Free. 

Asm 8 Free. 

Astra A Free..... 
Astra 6 Free .... 
Atlas Copco B... 
EtedrtHux B Free 
ErkauuBFree 
EssefteBFree .. 
GambroBFree. 
tacentere B Free 
Investor B Free. 


277 -5 

323 -9 

312 -18 

511 -14 

497 -13 

260 -4 

190 -7 

111 “4 

130 -5 

255 -5 

131 -10 

107 “4 


24 


+ er - 


llaOdi Dm B Ftee_ 

Nobel Free. 

Precoteia D Free.... 

SXFAFraa. 

SKF B Free. 

Snhrlkn 8 Free .. 

Sfcandla Free. 

SkanEnsklldaC... 

StnralCoppB. 

SCAB Free. 

SCAAFree.. 

Sfka.Hamfl.BFree. 
TreJIdiare 8 Free... 
Volvo B Free 


.. 18S 
. 10 
.147 
. 90 
.88 
.320 
.62 
.18 
.242 
.83 
.90 
.3730 
.75 
.252 


-030 

-3 

-5 

-3 

-18 

-6 


-3 

-0.50 

-20 


SWITZERLAND 


24 


Fre. 


+ nr - 


AdU(PtgCt5>_ 

AdW Intl(Br). 

Alusulsx-Lnz Br... 
Alu5uKse-Uu Reg. 
Btlahe(PuCts)... 
Bnn Borer! (Br)... 
Brwfl Borerl Pig.... 

CSHIdgKBrl. 

CUiaGtegr(Br). 

CtaaGelvuHQs).... 
COaGergyCReg) ... 
Eleklrowatt (Br>... 

ElvU(Reg). 

Elvia (PlgCtti. 

FfsdterGao(Br).... 
FbdwrCPtgCb}... 

Forto (Br) ... 

HordeftaidtCBf).... 

Holrts Kali (Reg). 

JeJmoir(Br)._. 

JeimolUPtgcrt..... 

LMdb&fifrPu. 

Landis A GrffiWl. 

Ley Hold (Br).. 

MaeGletaPUCb.... 

Mlkran(Reg). 

Mottr-CotaCB/)... 

Nestle (Br). 

Nestle (Reg) .. 

0a“Boertue(Br>... 
PargesaHIdtBr)... 

Pharma VWonfflr). 

Pirelli (Bf>_ 

RhStmtitAtBr).... 

Roche (Br). 

Roche (Gemote. 

SMH(Reg). 

Sandoz(Br). 

Saodaz(PtgCts)... 

5andoz(RN). 

Schindler (fir) . 

Schipdter(PtgCts)... 

Slka Reg A .. 

Suredl lance (Br)... 
SwfssalrOr) 

Swiss Bank (Br).... 

Swiss Bank (Reg). 

Swiss Bank Pta Os... 
Swiss ReJm (Br)... 
Swiss Reins IPtfl)^... 

SwteiVMkstt. 

Union Bank (Br) ... 
Winterthur (Br).... 
Winterthur (Pig)... 

Zurich (ns (Br). 

Zurich Ins (Ptg)..... 


3Q 

181 

366 

375 

1,650 

3.340 

6^0 

625 

631 

1,910 

1,505 

*0 

195 

1,860 

467 

400 

1.280 

2^5 

7530 

3B7 

255 

510 

220 

590 

9,020 

9,020 

4l8 

1,050 

i£° 

11700 

5,d30 

3.290 

1,125 

2,730 

2,670 

2,760 

3.400 

620 

760 

1,250 

540 

231 

220 

217 


4* 

705 

676 

2.750 

506 

1,780 

8^1 


-1.50 

-7 

-14 

-12 

-40 

-160 

-30 

-35 

-19 

-12 

-16 

-70 

-15 

-10 

-15 

-2 

-40 

-19 

-10 

-20 

-£$o 

-8 

-13 


-no 

-no 

-14 

-20^ 

-130 

-1 

+250 

-90 

-80 

-65 

-*0 

-60 

-40 

-20 

-5 

-40 

-40 

-36 

-7 

-3 

-5 

-60 

-14 

-45 


-70 

-12 

-75 

-41 


SOUTH AFRICA 


August 24 


+ ur- 


ABSA. 

AECI. 

Allied Tech. 

Anglo Am Goal. 

Anglo Am Corp. 

Anglo Am Gold..... 

Aaglcnraal N.. 

Barlow Rand.. 

Buffds. 

CNA Gallo. 

DeBeefi/Cesteniry., 

Orel kraal Gold. 

Driefontefn.. 

East Rand Gold. 

Elandsrand Gold ... 

Engen. 

First Nat Bank. 

Free Sw CflftGctt_ 

Gencor. 

Gold Fields SA. 

Hartebeest. 

HJghvetd Steel. 

SCOR. 

Kinross Gold. 

Kloof Gold. 

LUunonGoU. 

Liberty Life SA. 

Malta Id. 

Nedcor. 

0 K Bazaars. 

Palabora Mng. 

Premier Gp. 

Rembrandt Grp. 

Rembrandt Cntrl... 

Rust Plat. 

Saftndw&lfaMle... 

SageHtds. 

Smith (CG) Ltd. 

SA Brewers...,_ 

SA Man Amcor. 

Tigs’Oats 


Tougaat Hulett 
VaalReefs. 


Western Deep. 


7.70 

7^5 

112 

88 

9730 

179.50 
70 

49.35 

19.50 
21 

54.25 
5 

37.75 

3.45 

15.25te 

41.25 
59 
26 

10.90 

5730 

12 

1030 

1.01 

30 

27 
2.30 
49 

28 

1630 

7 

78 

41.50 
24.10 
1635 
69.75M 
92 

9.50 
11330 
53 

31 
41 
17 

140te 

64te 


-0.40 

"0.50 

-7 


-0.65 


-230 

-0.10 

+0.50 

+025 

-0.75 

+030 

40.50 

-030 

+015 


40.75 

+0.10 

-0.50 


+1.75 

-0.15 

-0.40 

+1.05 


-0.75 

+030 

+030 

+2 


+ ur- 


-10 . 
+6 
+00 
+70 
+31 
460 
436 
+31 
+45 
4210 
+41 
+22 
-16 
+15 
+5 
-4 

+15 

-00 

+21 

+25 

460 

-50 

+40 

-10 

480 

-20 

+72 

+16 

+15 

^0 

+29 

-10 

-50 

+70 

-12 

+7 

+15 

+25 

+200 

+160 

-30 

48 

400 

+16 

+17 

+105 

+40 

+24 

-7" 

+37 

450 

+28 

+100 

+30 

+11 

+180 

+60 


+150 

-40 

-20 

+10 

-18 

+30 

+7 

+50 

+70 

+40 

45 

+19 

450 

+50 

+LOO 

+26 

+15 

+7 

+10 

+49 

+211 

+45 

+3 

454 

+150 

+13 

+15 

+13 

+60 

+17 

-10 

+26 

+35 

+45 

-40 

+2 

+30 

+H0 

+26 

+30 

+21 

+120 

42 

+300 
48 
-4 
-41 
-12 
■ ■■« 
423 
■ ■■■ 

+10 

450 

+37 

426 

+100 

+140 




+ « — 


JreaiaeefHMs-.. 
JapM Stage Bui 
Japan Sre Ratter... 

JnanWool. 

Jb}o Paper..._. 

JtfSCO'i.M.. 



Kandenko 

JCanetn ..* 

Kanefca. 

KanematsuCorp 
Kansal £1 Power 
Kansaf Palm. 


Kao Corp 
KmoUH 


421 

801 

450 

816 

441 

1,310 

830 

915 

1/110 

& 10 
515 
411 • 

W 

1.030 

394 

343 

267 

594 

541 

950 

«S" 

279 
652 
1/530 
200 


+16 




687 

575 

493 

495 

435 

405 

979 

400 

1,730 



■ * ■—i 

neivy ™u •—« 
KattauU Klseo m.. 
Kmsakf Steel 
XrtkQec Express 
Keta Tetto El Rw.... 

KlkJcoman .. 

Kinden. 

XhddtaltalhNr- 

IQrtn Brewer__... 

Kobe Steel __ 

Kofto Manf_— 

Kokusal Efecliic 

Kolcuyo-- 

Komatsu.... 

Konlca. 

KovoSeiko Co.... 
Kubota Corp. 

KumagaHiuml • • 
KtuniarCbemlcai. 

Kirabolnd .. 

Kuraray... 

Kureha Chemical.■ 
Kurfta Water — 


5Wiyo-375 

_ 9 35 

Hakko_816 

Safcm 8k695 
El Power... %440 

UonCorp.W 

tag Term Credit .... 925 

Maria Gorp.925 

MaklnoMilling.... 535 

Mattel Corp.1.730 

Marubeni.. 390 

Marudal Food.815 

Marul.1*100 

Maruichi Sted —1,210 
M'sfartaElM. 
M'shiuEiWk 
hrshru Koto.. 

M'jhlta Refrig 
lludaMflUr Cap „ 430 

MelJI Milk.895 

MeJJI Selka_601 

Mercian Core.675 

MlkvJ Coca Cola 

Mlnebea.. 

Minolta Camera ... 340 

Mfsawa Homes.1,040 

VTUsliiBk ..2LL8Q 

M'blshl Corp.896 

M'bbbl Elec.488 

M’blsM Estate.947 

ITblsUGaiCbeai— 435 
M 0 bMH Heavy Ind.. 563 

MT)bhi Kasel.391 

ITbbM Marerfab - 402 

M'bfehl Oil.. 7B5 

M'bfshl Paper.468 

M'blshl PwSheni... 
M'bhhJ Plastics ... 390 

M'blshl Rayon.361 

M'blshl Steel.645 

M'btahlTr&Bh.1.060 

lA'bbiri warehouse.. L10O 
MltaAosbi Belting -.450 

Mitsui Co ..588 

Mitsui Eng Ship ...397 
Mitsui Fooosau .»■ 999 

Mitsui Marine.TO 

MHadMog&Sa — 350 
Mllsd Osfc Line.... 370 
Mitsui Petchem.... 538 

Mitsui Soho.563 

Mitsui Toatsu.345 

Mitsui Tr&Bk.910 

MHsukosM. 777 

Mitsumi Qec __829 

Mhrall Inn Works... 411 
MbmoSporting... 890 
MocMda rtarm 

UorinaaaMKk. 

Mori Send... 

Murata Mamrfact. 


::::: hw° 


.... Uf^ 

,...2gw 


+10 

-2 

+36 

-40 

+28 
+35 
+40 
+140 
+23 
+28 
+11 
+10 
+5 
-30 
+19 
+1 - 
+20 
+1 

+37 

+180 

+23 

+20 

49 

422 

+30 

+19 

+45 

+45 

-I 

+28 


+29 

-15 

+170 

-20 

+45 

m ■ ■« 
+20 
+25 
+90 

+21 

+100 

+95 

+19 

+70 

+16 

+15 

+30 

+80 

+10 

-14 

+50 

+30 

+8 

-14 

+2 

+23 

+110 

+15 

+100 

-20 

45 

+18 

+33 

+30 

+7 

+14 

-21 

+28 

+32 

+38 

+11 

+74 

+99 

+50 

+30 
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Yen 


+ ur- 


53° 

1/300 

1.970 


NEC Corp.849 

NGK Insulators „... 944 
KGK Spark Plug ,..700 
NHKftring 479 

NKKCorp..245 

NOKCorp.480 

nsk ......_ sn 

NTH Tqwfiortefl480 
Radii FuJHushl.... 392 

Nagasaki**.830 

Nagase .545 

Nagoya Radreri503 
National Houre.,.-1,670 

NWin.. 1J20 

NkhJrel —.. 614 

Nihon Cemem.633 

Niton Noon . 400 

NlbodParkerlztag... 815 

"Tiff.. a 

Nik. Cm ....635 


+12 

+24 

+10 

^0 

+4 

+38 

+5 

+15 

+88 

+50 

+19 

+31 

+40 

+30 

+12 

+50 

+49 

+65 

+40 

+25 

+10 

+20 

+6 

+20 

+4 

+100 

+63 

-12 

+40 

+40 

+24 

+20 

-25 

-10 

+62 

+15 


Nintendo 

Htew taiH Barit... 
Hippo* Deteco ...... 

Nippon Depso ...^.. 
Nippon El Glass... 

Nippou Express. 

Nippon Fire —... 
RtapooFtarMim..... 

NLppottHodO ........ 

Nippon Xayaku ,. M 
ttara Light Metal... 
NteP«iMeal Pack.,. 
Nippon Mining 
Nippon Oil ........... 

Nippon Paint....... 

Nippon Road. 

Nippon Sanso. 

Nippon Sbaryo-..- 
Ntapou Sheet Cta — 
Nippon Shi tan .... 

Nippon Shlnyakn •« 

Nippon Soda. 

Nippon Stainless... 

Nippon Steel . . 

Nippon Subau. 

sr_ v “-- 

Nippon YaKbi- 

Nippon Yusen. . 

NipponZeon ...—.. 
NbtalmatttCdRstr^ 

Nissan Diesel. 

Nissan Motor... 

Ninel Saugyo ....... 

Nlsstiin Flour 

NlsshftlOII. 

HlsftUtobte.. 

Ktatolwal 
Nlssln Electric M.,. 
NhteuFood ....^., 

Nltaiko... 

Nttto Bostecl .. 

NittoOenkP..- 

Nomura... 

Noritake. . 


i.3d 


610 

549 

HS 


10.600 -100 
,800 +800 

1.350 +40 
160 +60 
+39 
-9 
+19 
100 +230 
-20 
590 -10 

1,650 +90 
+13 
-5 
+5 
+30 
+12 
- 10 . 
+10 
+59 
150 +20 
7 +20 


4S22 
630 
469 
L20Q 
412 


403 

624 

& 

490 

277 

444 


+25 

+11 

+16 


14300 M . 
620.000+65.000 
402 +2 

4% +3 

590 +45 

996 +46 

366 +6 


1.070 +50 
931 +11 

990 +10 

955 +36 

376 +12 

791 +51 

2040 +40 

fn +2 
330 -20 

1*130 .... 

L430 +10 
7OT -15 


Ofefcyu Electric few ~ 
Otaayashl-Guoil... 


668 
541 

Oil Paper.800 

Okt Electric.350 

OkuraaCore.. 770 

Dtam w gw G uml .... 820 

Olympus..850 

OmroaCorp.LllO 

Oatea Cement_410 

Ono Pharm.. 5.790 

Offward Kashlyanu.. 1MO 

Orient Carp ..632 

Or]v Corp ..2,010 

Osaka Gas.,:.*.430 

Penta Ocean —.. 735 

Pioneer Elec.3.150 

Prfnta Meat Pack ... 4/6 

Renown.— 430 

Ricoh ..585 +28 

Royal__ 1,240 +50 

Ryofal..410 +26 

Satan Bank....... 

Sanden_.... 


-6 

+13 

+40 

+6 

+44 

+44 

+26 

+143 

+3 

+190 

+50 

+22 

+60 

+6 

+55 

+3” 


Sanrlo ... 

Sanwa .. 

Sanwa Shutter .*.... 
Sanyo Electric.^... 
Sanyo KaJcusakD .. 
Sapporo Brews — 
Seconi ... 

Sera Em. 

Sera Railway- 

Seine Transport 
Seijo Food Sr 

Se$u.. 

SeklsuJ Chemical... 

Sekfcul House- 

SettsuCorp.* 

5mn-Etaven. 

Sharp.— 

Shikoku Elect Pwr... 
ShJntlai Core 
Shln^Ebu Cnem .... 


1300 

500 

1660 

670 

402 

417 

862 

5/680 

9/150 

Z2S0 

1300 

910 

1,000 

746 

U0O 

356 

7.000 

986 


Sh\ 

Stochikn.. 

Shofcusan Jutaku .. 
Stare Ahninlam «. 

ShowaDenko. 

Stowa Dec Wire... 
StawaS&nmro. 

Stowa ShelfSch... 

Skylark. 

Snow Brand Milk 

Sony... 

Stanley Decide.... 
SffmFtomo BteteUte . 
Sofnitonvo Btfdc ... 

Sumitomo Cwwm.. 
SwnkomoCfceffilQl -. 
Sumlumo Core... 
Sundiomo Elect... 
Sumlumo Heavy... 
tataPoUNAM--' 

Sumitomo martiE._ 
SwnHomoMeulInl.- 
SMKMOlftellN „ 
Sumitomo Realty.. 
Sumitomo Tr&Bk. 


1.440 

706 

1J10 

970 

457 

415 

265 

446 

480 

WTO 

L.38G 

720 

4.040 

620 

379 

1.800 

4ll9 

419 

740 

898 

369 

360 

825 

242 

690 

691 


+170 

+7 

+20 

+100 

+130 

+51 

+18 

+8 

+37 

-70 

-40 

+350 

-60 

+25 

+2 

+17 

+20 

+100 

+11 

-90 

+47 

+40 

+21 

-10 

+65 

+17 

+13 

+16 

+1 

+12 

-40 

+30 

-20 

-30 

+65 

+29 

+110 

+5 

+2 

+20 

+41 

+8 

+19 

-7 

+1 

-4 

+45 

TO 

432 

+35 


Suzuki Meter.BU 

TDK (tap .. -.3350 +140 

Talsel Corp. 680 +26 

Taftta Phanp.1.800 +100 

TaJyoFfahay-.443 -4 

Tataoka Electric.„ 488 +52 
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Ya 


♦ or - 




TakarflShuzo. 

Takashimaya. 

TakedaChem. 

TanabeSteyaku .. 

TeHhi.. 

TetotaOH . 

TekJcenCorp. 

ToaGesdOnlnd . 
Tobfehlma Carp _ 
Tobu Railway.... 

Tael. 

Tata .. 

Metal B« Power 

Total Bank. 

Total Cartoon — 

Tokico .... ..... 

Toklo Marlw.... 
TchuyamaSoda . 
Tokyo (Bank) .... 
Tokyo B’casilog. 
Tokyo Dome. 
Tokyo Q Pwr ... 
Tokyo Electron .. 

Tokyo Gas. 

Tokyo Rope- 

Tokyo Steel. 

Tokyo Style. 

TokjuCar. 

Tokyu Corp. 

Tokyo Land. 

Torn Corp. 

Toppap Printing 

Tony Ind. 

Toshiba Elect.... 
TostaaEjg&Coestr 
ToMU Machinery , 
Tostoku 

Tosoh Corp. 

Toto ..«... 

Toyo Construct .. 
Tojcda Auuun Loom 

Toyo Iter.. 

Toyo Kanetsu .... 

Toyo Sel tan. 

Toyota Motor — 
Tpyo Tire&Rub.. 
TtaTst&Bkg 


540 -10 

850 -1 

1.120 +40 
aio +60 

396 +16 

621 +16 
675 +25 

615 -3 

470 +80 

540 -3 

530 +10 

13J00 .... 
2,440 +40 
1.020 +10 
390 +7 

378 +8 

1/200 +20 
410 +45 

1.250 +50 
950 

1,760 +190 
2,660 +60 
1.720 +30 

4a +13 

586 +26 

3.050 +90 

1,200 -50 
455 +5 


565 
431 
1/110 .... 
1.040 -10 


+20 

+11 


602 
646 
800 
530 
666 
376 

1.400 

490 

650 


+4 

+16 

+49 

+71 

+6" 

+10 

+35 

+2 # 

-9 


3,010 -50 
1.430 +10 
420 
852 


Tsogvnl. 

UBE luds..... 
Uflhlka. 

Victor UVD 

Wacoal. 


Yamaha Corp. 

Yamaha Motor..., 
Yaealdd Securities.- 

Yamanoucbl. 

Yanauke Hooeywdl 
Yamato Kogyo .... 
Yamatu Transport - 
Yamazakl Baking 

Yasuda Fire. 

Tamtia Tst & Bfcg .... 
Yasutawa Elec .-. 
YokoguwaErec.... 
Yotahaina (Bank) 
YPi ohiai Rubber .. 

Yomhtrl Land. 

Yoshfcpml Pharm. 
YnasiBattByCo—. 

ZexeJCbrp. 


+13 
+51 
+18 
440 +48 

325 

348 +11 

824 +29 

770 +10 

888 +50 

705 +10 

565 +5 
2310 .... 

950 +76 

1.450 +70 
959 +43 

1,780 +70 


760 

880 

380 

720 

894 

536 

861 

805 

604 


-5 
+1 

+42 
+9 
+23 
+11 
+20 
+14 

475 +25 


AUSTRALIA 


Angus! 24 


AigtS + or - 


AWA. 

Aberfoyfe 


Ampofet- 

Areotts. 

Asheon.. 

ANZbtelk .. 

list Gas Light.... 

Ante Nat Jm. 

BHP.-. 

BTR Mylex- 

Bora!.. 

Boug'teHeCoppei’ 

BramblesJcds 



Inn 


CSR. 

CRA —. 

CaJlBt Aist. 

CM ten Cap- 

Coal Allied Ind ..... 
CaaCteaAnuiJI .« 

Coles Myer. 

CdduIco. 

CbuimBkAiist ... 

Cnsader.. 

Domlitlou ttog..- 

Email .. 

my An. 

FAI tauraons. 

FletdurQUJpge . 
Fosm Brewing... 

Gen Prop Tst. 

GJO Australia. 

Goodman Fielder. 

Hard tail)_ 

Highlands Gold.... 

ICJAust. 

JoaTngs. 

ICidstOuGoJd. 

Lend Lease. 
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4724904/8) 

CAC 40 131/12/87) 

1669 71 

1744 IB 

1724 18 

1734 21 

2077 49 01/51 

1689.71124/8) 

GERMANY 

FAZ Akita (31/12/56) 

59328 

59806 

602.40 

606J8 

72526 (2b/5) 

593 28(24/8) 

Cavmerztute 0/12/531 

1676 40 

1690 20 

1702.40 

17139 

, 204380125/5* 

L67640t24/S 

MX (30/12/07) 

1498.74 

152002 

131306 

1524.72 

1011J7125/5) 

1498.74 (24/8) 

HOMO KONG 

Hare Sere Bate 01/7/64) 

5390.92 

5509J9 

548L61 

562044 

61625306/7) 

430178(20) 

JRELAW3 

15EQ Onall (4/1/88) 

123090 

1246.77 

125061 

124565 

14695707/11 

12302 02/8) 

ITALY 

Binca Con. kal. 0972) 

40006 

40bi2 

404 90 

40116 

*5L59l60 

393 70 04/8) 

UI6 toral I2/L/9Z) 

TOO 

797 0 

TOO 

76ELQ 

| IQ66QQ (5/2) 

77380 04/8) 

JAPAN 
kite Ub/5/49) 

16627 9b 

16216 88 

1526776 

14650 74 

23801 IB ttall 

1430941118/B) 

Tokyo SE (Topis) (4/1/66) 

129509 

125170 

1163 77 

111712 

1763.43 m 

110250 00/8) 

2te SedJn (4/1/bfiJ 

1645 23 

159213 

153381 

150277 

245985 16/1) 

150277 Om 

MALAYSIA 

ELSE Composke 14/4/86) 

56556 

567 66 

564 21 

56001 

619 06 <20/21 

546 63 04/D 

NETHERLANDS 

CBS TU.RbuGcii (EM 19631 

2797 

287j, 

286.1 

2860 

314.90 (9/6) 

2740018/1) 

CBS All Sbr (Ere 14B31 

LUO 

19b 4 

1954 

195.7 

21550 C6/5) 

191 00 (24/8) 

NORWAY 

Oslo SE Ond) (2/U831 

540 71 

574 91 

57624 

597 97 

772.74 08/5) 

540.71 C4/B) 

PHILIPPINES 

MarJU Comp 12/1/85) 

1455.U 

147512 

1490 57 

151734 

150095 ill/6i 

108301 07/3) 

SINGAPORE 

SESAll-SMgam (2/4/75) 

35605 

36303 

357 58 

354 15 

416.99(21/1) 

354 15 09/8) 

SOUTH AFRICA 

JSE Gold (Z8/9/W 

945At 

9300 

938 0 

4580 

1327 00121/11 

930 00 (21/a 

JSE (cdosfriaf (28/9/78) 

4046 Of 

4076 0 

40310 

40090 

4609 00(4/61 

3973 00 H4/8I 

SOUTH KOREA- 
tea Comp Ei (4/1/80) 

48373 

459 07 

467 70 

47909 

6914810/2) 

45907 nm 

SP/UN 

Urtm SE GO/1365) 

20760 

21024 

208 69 

200.27 

266 5! (2872) 

20549113/S 

SWEDEN 

Affanurlda to Q/2/371 

750 20 

78180 

79L10 

797.40 

10145OO1/5J 

75020124/S 

SWITZERLAND 

Stott) Bate Ind Gl/12/50 

8095 

8250 

02 

0289 

6834001/5J 

7485018/D 

SCGmni/4/E7l 

kw: 

6167 

6128 

6187 

68230 ui/a 

6011818/D 

TAIWAN- 
Wctetf Price OQ/6/661 

3850 68 

3866 22 

373306 

3733.93 

5391 63(30/1) 

3733 % nm 

THAILAND 

Rang* SET <30/4/751 

75603 

76120 

75840 

757 72 

032 J9 >7/41 

66784 09/5) 

WORLD 

US Capita) lrrt).a/l/70MS) 

Mi 4* 

49L4 

485i 

4811 

542 10(7/11 

467 5018/41 

Eire Top-100 126/6/90) 

805.90 

824 77 

819 79 

822.30 

976.55(25/51 

B0590 G4/& 


Qb SaidnUr August 22' Taiwan Wefghud Price 382261 tore Comp Er 47161 

0 Sotyflct in official recalculation. ’Calculated at 15 00 GUT 

Base values of all Mas are 100 except: Aiaria Traded. 0£L2D. HEX Gen. HfBGen. Eire Top-100,1SEG OwralJ 

and DAX -1.000. JSE tod -255 7. JSE 26 Ma/tih-&>4 3 and Australia All Orduary and Uuiog - 500. fc> 

Ckced. lu) Uiunllable 


NOTO - Prices on this jugb 


quoted on the iDdlvkhul 
and are mostly last traded prices. To) 
unavailable. A Dealings suspended, xd 
Ex dividend, xc Ex sofp Issue, xr Ex 
rights, xa Ex all. 


TOKYO « Most Active Stocks 

Monday, August 24. 1992 


Stocfts 

Closing 

Change 


Stocks 

Ctefting Change 


Traded 

Price® 

on day 


Traded 

Prices i 

on day 

Nippon Jutafcl.. 

14 8m 

401 

+ 80 

C Itch .. _.... 

74m 

429 

* 2S 

Ohamoto inds 

12.7m 

1.190 

t-no 

DaJkyo Ranks. . 

06m 

820 

+ 00 

Meip AfiK Prod 

10 . 1 m 

896 

■14 

Npn Steel Corp _ 

5.7m 

277 

-r 11 

Jpn MO A Cirem. 

7.7m 

647 

+ 100 

Toshiba Corp 

5.6m 

646 

♦ 16 

Nomura Sac 

75m 

1.430 

♦ 10 

HtaacM.. 

Urn 

619 

f 15 


SUBSCRIBE TO 
THE FT TODAY 


CONTACT YOUR NEAREST OFFICE 


Phone 

Amsterdam +31 20 6239430 
Brussels +32 2 5132816 
Copenhagen +45 33 134441 
Frankfurt +49 69 156850 


Geneva 

Helsinki 

Lisbon 


+41 22 7311604 
+358 0 7304000 
+35 11 808284 


Fax 

6235591 

5110472 

935335 

5964483 

7319481 

730705 

804579 


Madrid 


+34 1 


New York +1 212 


Paris 

Tokyo 


+331 
+81 3 


Phone 

5770909 

7524500 

42970623 

32951711 


Fax 

5776813 
3082397 
42970629 
32951712 


Stockholm +46 86 
Vienna +431 


660065 660064 

5053184 5053176 


Warsaw +48 22 489787 489787 


FINANCIAL TIMES 

LONDON FANS f IAN ft FUAT NlW TOJU TOKYO 
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FINANCIAL TIMES TUESDAY AUGUST251992 


4 pm close August 24 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


HM LO 
15% 11 % AAR Corp 
» UAL UN A 

salt 52% amp inc 
80% HAUR 
2I| 1% ARX 

B3% 39% ASA x 
3*% 36% Abbott Lab 
13% fZAJMlIUPr 
IT % H>% ACM Gvt Ip 
10% 9%4CMC«4ir* 

9% 8% «i OH SO 
11% 10% MSlCMSa ■ 
10% 0%ACUUtni 
12% 10% AGU Nmagl« 
11% 4% Aon* Gm 

8% 4% Acme Elea 
33% 17% Acuaon 
■9% U % €v » 
49% 29% M Micro 
21% r% Ad Micro P 
9% 9 Advest Gfp 

37% 33 Aegon ADR 

47 38% Aetna Lf 
12% 8% AIM A * 

34 24 Aflac j 
■ 9% 15% Ahmanson 
22% 5% Alieen Iik 
49% 30% Air Pr CMb 
29% 12% Mm At s 
34% 22 % Airpas Inc 
12% 6% Ajrlease 

104 99% AJaPwft 16 
109% 101% Alob Pw 9P 
106100% Alab 528C 
11 % 10% AtaPwDpPI 
23% 17% Alaska Air 
22% 23% A bony M 
32 21% AlCfdvr B 
29% TJ% AiCtUvr A 
44% 38% Albertson* 
22% ia%«C*iAfc*i 
42% 33% «m Stand * 
23% 15% Ai<u Brown 
25% 78 AJe&r Alex 

36% 27% Allecti Lud 
48% 41% Atlegh Poor 
31 22% AMn Gp 
«J0 10% AMI Con 
27% 20% Allergan x 
39% 29% Allnce Cop 
12% 9% Allnce Gl 
21% 16% AM Waft 
61% 40% AIM S«g 4 
11% 9% AlStMunlr 

3% 9 AbWncOp 

10% 9% AIslMnlnc 
10% 9% AbtMnlnc 
4i% 34% AMel Crp 
8% 5% AMPSSM 
80% 61 Alcoa 

55% 38% AUa Cp A 
11 % 10 % AipGowinc 
8% 6% Am PreOS 
23% 16% Amos 
12% 8 % Mi fen i 
|2 i Ambase Cp 
2S 13% AiUCPSl Ind 
49% 36 % Amerada Hs 
T0% H> Am AdJ H 
30% 22% Am Ban** 
33% 31% Am Br275 
49% 42% Am Brands 
20% 15% Am bid M 
31% 22% 4m Bus Prrl 
8% 7% te Co he i 
21% 18% Am Cap Bd 
20% 10% Am Cap CV 
86% 93Am0vMBd 
35% 30% Am El Font 
24% 20% Am Express 
50% 40% Am Gerri Co 
9% 0 Am Govt In 

37 24% Am Hkh Pr 

32% 23 Am Heritge 

84% 66% toHmflr 

3% 1% Am Hotels 
98% 02 Am Ini Gr 

2 % A Am InM 
0% 1% Am Inti Pf 

12% 10% An Qpp ine 
40 30% Am Freed! I 
10% 7% Am Heal Es 
3% 1% Am Shp 8d 

30% 30% Am SMS 
44% 36% AT&T 
19% 18% Am war 5% 
28% 20% Am Wotr 
70% 48% Amsmech 
36% 29Amsnxi Inc 
2% A Ames oi a 
18% 13% Ametek Inc 
11 % 10% Apish Sacs 
52% 41% Amoco 
8% 8AfflpcoPm 
12% 4% Anne Inc 
31% 21% Asnsoulh 
S% 3%Aneoomp 
29% 1B% Anodaiko 
71% 0% Analog Dev 
40 27% Angelica 
00% 51% AnhsrQach 
28 26% AMI Ppoft s 
42% 31% Anthem 
14% 10 Anthony In 

49% 39% Aon Corp 
19% 12 Apecne Crp 

11% 1Q% JNectaeF i 
10% 6 Am 

102 96% AppoIPwPf 
6% 5% Apple Mag 
31% 22 ArcherOan 

47% 36% Am Chsml 
14% 5% Arc AJask 
12% 8% Arida x 
39% 29% Arkla Pf x 
46% 32% Aim 45*1 
7% 4% Arnica Inc 
25 l9Anntt2.Pi 
37% 28 Armstrong 

35 25 Arm El PI 
22% 14% Anvar Else 
11% 4% Artra Grp 
29% 20% Arvin Hid 
31% 19% Asarco Inc 

38 23% AslHd Coal 

34 23% AdM Oil x 
17 12% Asia Pac F 

14% 7% Asset Invr 

35 18% ASS N1 Gas 

16% f?% Anton* 

281 % 235% Al Rich 2 « 
36% 30% A8nb Gas x 

8% 4% Attala Sos 
24% 19% Atuitc Egy 
119% 96% AS RIO) x 
7 4 Alias 

23 )9«mEoffi 
73% 10% AIMS ADR 
10% 4% Audta/VId 
13% 8% Augai 
70% 7% Amina Fa 
49 38% Adorn Dsta 
4% 2% Avalon Egy 
28 34% Avemco 
30 23% Avne! Me 
63% 44AkerPiWh« 
28% 14% Aydtn Corp 


OVg# 

YkL PI 9i Oocq Piw. 

EHv. % E 100a HM LmOhoHOon 
0-10 30 20 65 12% 12% 12% +% 

a 18 OS 73 234 20% 20% 26% -% 

152 19 201182 53% 52% 52% -% 

306229 50 % 58% 58% +% 

18 19 1% 1% 1% -% 

2.00 54 34 *61 37% 38% 36% +% 

aea 2*215014 jo% 29% » -% 

aw 4^ e 55 12 civ % 12 -H 

1.08 9.7 183 If % fl 11% 


1.08 9.7 183 If % fl H% 

aae 06 00 94 9 % 9 % -% 

082 87 170 9% 9% 9% 

108 98 223 11 10% H +1.09] 

098 9 7 4|3uiQ% 10% 10% 

099 9 J3 143 10% 10% 10% -% 

0 4Q 99 13 185 7 6% 6% -% 

37 12 4% 4% 4% 

111480 17% 017% 17% -% 

048 25 Q 261 19 18% 19 +% 

300 8.5 88 35% 35% 35% -% 

3 0035 3 34287 8 % 8% 8% -% 

010 71 109 6 dfi 5 -% 

158 4S 7 14 37% 37% 37% +% 

2 78 7 1 103460 39% 38% 39 -1 

0S4 2.1 13 838 11% 11% 11% “% 

044 1.4 15 830 32 31% 81% 

088 58 7 555 15% 15% 15% -% 

6 63 8% 8% 6% 

068 2-1 172408 42% 40% 41 -1% 

0.30 2 4 34 378 12% dl2% 12% -% 

2fi 84 31% 30% 30% -1% 

1.981&6 9 73 11% 11% 11% +% 

8 16 7JB rlOO ul04 104 103 -1 

9-00 86 rlOO 104% 104% 104% +1% 

028 80 2100 104% 104% 104 -% 

0 87 8 1 10 1Q% 10% 10% 

020 12 9 122 17% 17% 17% 

OJfr 24 55 54 14% 14 M% +% 

0 24 16 17 38 23% 23% 23% -% 

0*4 1 120 54 22% 22% 22% 

064 1*204433 39% 39% 39% -% 

0-30 1.8 471707 15% dU% 18% 

092 2.7 18 794 34% 33% 34 -% 

0.40 £6 4 V41 16% 15 16% +% 

100 4*88 63 24% 23% 23% -% 

068 2-723 118 32% 31% 32% -% 

020 0.7 121331 48% 47% 47% -% 

1.75 6* 34 20% 27% 20 +% 

0-20 09 T4 33 22% 22% 22% -% 

9-40 1.7 16 339 29% 25% 23% -% 

2.40 7.4 12 24Q 33% 32 32% -% 

015 1.9 39 9% <29% 0% -% 

002 421211100 19% 10% 19% +% 

1.00 19 443466 52% 81% 61% -1% 

0 79 70 204 10% T0% 10% -% 

0.72 01 098 0% 08% 8% -% 

072 74 214 9% 9% 9% -% 

0.80 8.0 30 10 9% ID +% 

148 3.6 17 715 41% 41% 41% -% 

17 193 0 5% 5% "■% 

1.00 25ZB3862 84 % 03*2 63% -1% 

083704 46% 45% 46% -1% 
102 9S 203uil% 11% 11% +% 

Q*2 3wJ 14 143 8% 40% 0% -% 

0.80 4*471636 17% 17% 17% -% 

006 0 8 31 262 10% 9% 9% +% 

■ M )} A A 

048 04 10 13 f« 13% 14 4-% 

0 60 1 3 401087 48 47% 47% -% 

0 78 7 5 114 10% T0% T0% -% 

0 11 04 384538 29 28% 26% +% 

Z79 B.8 5 32 32 31% -% 

175 3J0 111778 48% 46% 48% -% 

0 90 2.612 70 18% 17% 16% 4-% 

070 06 13 38 27 28% 20% -% 

084 10* 294 8% 8% 8% 

168 8 138 87 u21% 20% 20% -% 

124 64 0 73 19% 19% 19% -% 

1*5 2 8 141033 50% 55% 88% -% 

2 40 7.3 13U44 33% 32% 32% -% 

100 4 8 l2lif» 20% 20% 20% 

2.08 4*101460 49% 49% 49% -% 

0 77 8.7 108 9 8% 8% -% 

2.71 103 12 790 26% 25% 25% +% 

084 Z7 15 46 31% 31 31 -% 

2 BO 3* 153000 75 73% 73% -1 

07537*200 12 i% dl% 2 -H% 

058 08 123803 93% 92% M% -% 

0 135 % A 

3001047 69 1% dl% 1% +% 

I 14 9.8 283 11% 11% 11% +% 

050 1 4 8 634 43% 42% 43 -I 

160 197 8 20 7% 7% 7% +% 

1 325 1% d% % -% 

0.70 19 10 84f 37 36 36 -1 


A +* 

14 +% 


1% ♦% 

11 % +% 


31 % : 

47% 361 
14% 51 
12% fil 


1 60 19.7 8 28 7% 7% 7% +% 

1 325 1% d% % -% 

0.70 1 9 10 84f 37 36 36 -1 

1 32 21 905834 42% 42% 42% -% 

125 07 5 u19% 18% 16% -% 

092 3* 10 164 24 23% 23% -% 

3.52 5 I 14218Q 69% 69% 69% -% 

128 40 15 17 32% 31% 31% -% 

0 236 A % A -t-i’i 

0.68 4.5 15 702 15% IS 15% 

1.02 &B I 66 11% 11% 11% -% 

2.20 441004995 90% 50 50% -% 

030 30 8 40 6% <0 0 

0.12 2.6 21 51 4% 4% 4% 4% 

1.04 3 8 11 181 27% 27% 27% -% 

7 295 3% 3% 3% -% 

030 1 0 97 803 29% 27% 29% +% 

97 436 9% 9% 9% 

092 33 13 40 28% 027% 28% 44% 

1*8 2.4 153525 54 63% 53% -% 

2.68104 3 25% 25% 25% -% 

14 79 32% <01% 31% -% 

044 4* 13 68 11 10% 10% -% 

1.68 3 7 11 491 48% 45% 46 -% 

0-28 16 191495 10% 18% 18% “% 

090 0* 427 11 10% 11 

106 147 6% 6% 6% -% 

8.12 8 0 2100101% 101% 102 44 2 

2 31 5% 5% 3% 

0*9 04 152089 24% d14% 24% -% 

2*0 6.0 22 2(1 43% 42 42 -1% 

14 133 13% 13% 13% -% 

028 26202184 10% 10% 10% 4-% 

200 7 7 30 39 38% 38% -% 

45010.0 09 45% 44 45 44% 

12258 6% 6% 6% -% 

2.10 8.8 8 23% 23% 23% +1 fl 

1*0 4.1 25 920 29% 28% 29 -% 

1.94 &2 286 32% 31 31% "1% 

34 613 21% 20% 20% -% 

1 37 6 5% 6% —% 

088 2.4 19 740 28% 28 28% -% 

0*0 31 30 851 28 25% 25% -1 

040 16 11 004 26% 24% 24% -% 

100 43 111485 23% (222% 23% -% 

1*213* 253 13% 13% 13% -% 

2*528* 5 129 8% 8% 8% 

012 0*32 21 28% 28% 26% +% 

1.00 r.l 16 IZ 14% V4 (4 -% 

ZB0 1* 2 270% 270% 271% -0% 

2.08 5.6 18 82 37% 36% 30% -% 

0 40 8 0 11 2 6% 5% 5 -% 

1.52 6.4 11 517 24 % 23% 23% ~% 

5 50 4.9 301351 113% 113113% -% 

28 26 4% 4% 4% 9% 

1*4 5.7 15 26 22 21% 21% 

060 49 10 56 10% dl0% 10% -% 

13 48 0% 6% 6% -% 

0 40 31 11 205 12% 12% 12% -% 

0.T3 1* 344 7% d7 7% -% 

040 1 1 23 003 43 % 43% 43% -% 

2 5 2% 2% 2% 

0*0 1.6 25 13 24% 24% 24% -% 

060 22 19 97 27% 27% 27% 

1.60 3.2 22 90S 50% 50 60% -% 

7 47 I4%dl4% 14% -% 


43% 35% BCE ZI8 

15% 7% SET AJDR 0*3 
8% 8% Bsirnca 0*0 
19% 17 BSker Font 1.72 

24% 15% Baker Hugh 0 46 
26 23% Bettor EJc 059 
33% 31% Ball Corp 1.34 
8% 4% Bally Ufl 
24% 19% BsKm O0E 1.44 
9% 4% Ban Bnkep 060 
SO 42% Banc One 128 
9% 2% BancRrda 
30 23% BjncoBH V 121 
18% 15% BanooCsniH 
52 41% Bcn^tavflll i 1*9 
73% 50% Bandog Inc 060 
49% 35% BnMMb x 1.30 
76% 65flask Boat > *60 

25% 11% Bank BostP Q4Q 
44% 31 IB Bods Pi 3 20 

43% 30 Bank Hr* Y 152 

47% 42% BdlAAm A 3*5 
83% 72% BaidiAm 8 000 
66% 50 Bankers Tr 280 

30% 20% Bards A0R s Z07 
34 22% Bard *C R1 0*2 
36% 26% Baines Grp 1.40 
40% JIBameoBk 132 
8% 4% BeicM 0*0 
B% 5% Bedls Mi 0 10 
60% 44% Beuscti Lmb 0*0 


40% 32% Baxter 
M% 20% B^StOmi 
25% 21% Bd Ti 1830 
19% TSBeerSkmi 
40 43% BoerSiPlA 
23% t7% Bearings x 
22% l/% Mm k> i 
78% 64% Bemon Oka 


- B - 

6.7 10 965 

56 7 5 

28 14 47 

9* 06 

2* 903940 
19 21 40 
3*14 262 

8 037 
6* 161287 
&* 01009 
3* 135165 
3 08 
32 5 12 
31100 

29 10 214 

0922 8S 
31 08732 
78 10 

1* 9403 
74 5 

30 102038 

09 50 

7.4 28 

4.7 71000 

9.0 20 31 
1 7 242007 
40 14 0 

37 161255 
3*29 601 
I 5 3822 T 5 
I 7 3Q1201 
23 142281 
5 6 10 87 < 
72 62 

39 52193 
7.1 Z100 

3.7 72 23 
I* 14 400 

f 8 16 980 


38% 38% 
9% 9% 

7% 7% 

10% 18% 
23 22% 
27% 27 

33% 32% 
5% 5 

23% 23% 
7 6% 


15% 15% 
44% 44% 
70% 70 

43 42% 
73 71% 
21 % 21 % 
43% 43% 
40% 39% 
47% 40% 
81% 81% 
81% 99% 
23 22% 
30% 23% 
2fl% d2B% 
37 35% 
8 % 6 % 
8 % 6 % 


w 1 ■'I 

25% 26% 
15% 15% 
45% 45% 
I7%dl7% 


38% +% 

9% 

7% -% 

18% 

22 % 

27 -% 

33 +% 
6 -% 
23% -}J 
6% -Ja 
42% -1% 
8% "% 
33% 

15% -% 

-H 

70% -% 

42% -% 

71% +2 ji 
21 % "% 
43% -KL0B 
40 -% 

46% 

81% -% 
00 - 1 % 
22 % -% 
» -% 
28% -% 
35% -i% 
6% ~% 

0% +% 
48% -% 

37 -% 

24% -% 

25% 

15% "% 
45% 

17% -% 

20% 

77% -1% 


Samsung Notebook PC: 
Notemaster 388 S/25 



AMD 80386SXL'25MHz Mkroprocessor 
Removable 2L5' HDD 


4 


Technology that works for Ife 


18K 

Hun Low Stock 
37% 25% Bekflng Kv 
40L 401* Bell AS on 
13% 9% Ben Indus 
53% 42% BflBaaum 
46% 30% Bela AH A 
20 19% BemlS a 
50% 50BenW 42P 
67% 90% Banef 
23% 18% Benetton A 
f% % Benguet B 
9960 8575 Barlcsh Hwy 
24 16% Berlitz 
14% 10% Berry Petr 
28 14% Best Buy 
26 20% Belli SI Z 
51% 40% 8cthhm PI 
17% 11% BetMim Si 
10% 7% Beverly En 
26% 10 BlocraST 

31% 21% Btmdngm S 
26% 16% Black 8 D 
32% 25% BOA HR.* 
ll% 10% BfcMiMu x 
10% 9% BkkrcftJnc x 
11% 10% BidcrvfcTgf x 
41% 30% Block H&H 
15% 11% Blocktiustr 
8% 7% Blue Chip 
12% 8% BMC Ind 
94% 30% Boeknp a 
25% 18% Batoe Cone 
8% 4% Bek B 4 N 
22% 13% Boctjn Ch 
24% 14% BonkiOlU 
34% 27% Bonien Me 
21% 18% Bostn Cell 
18% 14% BsfnC PIC 
105100% Boom Ed 8 
27% 18% Bowaier 
23% 14% Brazil Fnd 
32% »% BRE Prop 
64% 41% Mggafli Sx 
41% 29% B linker mi 
90% 62% Bristol M 
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1*4 £8 132540 60% 05% 
1.66 7* 17 169 26% 26% 
12 96 16 17% 


Z21 7 0 9 

2*5 0.1 3 

4.47 &B 10 
Z7B ao 2100 
£04 02 ZlOO 
Z10 7.8 14 

4.12 8* 3 

040 2* 91078 
ZOO 7A 7 
3*0 7* 5 


% Si 

16 17% 
26 28 
29 29 

61 60 


3 29 29 

10 61 60 
ZlOO 46% 48% 
ZlOO 20% 25% 
14 u27 26% 

3 60% 49% 
1070 I7%d17% 
7 40% 40% 
5 48 45% 


0*0 Z7 101629 21% 21% 
2.14 Z5 16 215 86% 85% 
1*8 Z7 9 682 40% 40% 
£40 1.1 21 074 30% 35% 
0*0 4.0 231307 10% 9% 

1*2 Zl 16 18% 10% 
1.00 3.745B 521 27% d27% 
£15 80 5 27 26% 

£26 0* 6 2B% 26% 

7.08 0* ZlOO 0B 89 

0*3 6 3 84 17% 17% 

148 Zl 16 27 29 28% 

005 0.6 252 9% 9 

070 2B 18 582 25% d2S 
0.60 Zl 5 701 20% d1B% 
029 1.0 IT 6 20% d20% 
a 90 3% 3% 

0 106 % ti 

0*0 0* 4 37 10% 10% 
189 64 88 22% 22% 

3 334 3% <U% 

4*4 Z7J9B11K22 88% 85 

£72 2* 22 164 107 106% 

G60 3.1 12 488 28% 25% 
1.68 £7 182921 61% 61% 
£46 1*22 281 31% 31 

0 4V 5% 5% 

£08 60 12 34 31% 3l% 
13 144 11% 11% 
11 239 9% 8% 

11 106 5 4% 

401778 35% 34% 
Z2B 75 3u30% 30% 

30 203 63% 51% 
l 73 7* 14 230 34% 23% 
1.96 5* 14 464 35% 33% 
£42 3* 60 7% 7% 

0*7 7* 20 7% 7% 

3*6 7.1 349 47% 47% 

6 010 10% 17% 


»% 

17% 

28 

29 

60 

47 

24% 

27 

60% 

40% 

& 

& 

10% 

10% 

ZTh 

27 

20% 

06 

9% 

25% 

10% 

20% 

3% 


+% 

4-1.4Q 


43% 39% J River PF 
44% 36% J River L 
19% 0% JWP Inc 
18% 7% JaCkpot En 
36% 21% Jacobs Eng 
8% 5% Jakarta Gr 
7% 3% Jsrvisaway 
ii% 0%Japois 
44 33% Mksi P x 
101% 93% JrsCPwflPf 
27 26% Jorasye.75 
101 93% JrsyP768 
43% 34% jotonofi Co 
68% 43 Johnson x 

12% 6 Joh nston 

37% 23% Jim wa in « 


24% 15% Kill R Dt± 
27% 20% K Mart Op 
28% 20% KN Energy 
62% 56 Kana 4.5 

23% 17% KonabP Pf 
9% 6% Kensb Sv 
6 4 Ksnoo Senr 

24% 20KanCyP x 
15% 13% KsnCyS 4* 
39% 29% KmbhS tai 
13% 6% KeSler 
22% 16% Kotyind 
26 11% rmtMoABrt 
11% 10% K1 Ban Aus 
69% 44% Kebogg Co 
33% 24% Kenwood 
11% 9% Ktnp bubs a 
46% 23% Kempor 
10% 8% Ksmptr H s 
9% 8% Kwpr Ori 
13% 12% Keawilu t 
13% 11%KwtwSki 
35% 28% Kennsmetal 
T9 16% Kerr Q 1 7 


- J - 

3*8 ZD £4 
3*0 7.9 £4 

143421 
ALSO 1.9 31 199 
23 169 
018 £4 136 

48110 
Z19 £0 305 

1 30 3^4 12 301 
BOO 72 ZlOO 
£19 a* 6 
7.88 7 8 zKO 
1*0 Z5 13 S3 
OS 1.9 208297 
a40 30 15 27 
0*4 3.4 16 550 


- K - 


42% 42% 
u44% 44% 
8% 8% 
16% 15% 
25% 25 

7% 7% 

3% 3% 

9% 9% 

40% 40% 
iai m 
26% 20% 
UlOt 100% 
36% 35% 
49% 40% 
K>% 10% 
24% 24% 


106% 

25% 

61% 

3, & 

5% 

31% 

11% 

8) 

4% 

35% 

24 

35% 

7% 

7% 

47% 

18 


42% -% 

44% -% 

a +i 1 
-% 

26 "% 

7% +% 

3% -% 

9% 

40% “% 

181 

26% -% 


49% +% 

10% “% 


131011 15% dlS% 18% 
OS 40117181 23% 22% 22% 


1% 22% 

132 47 13 133 28 27% 28 

4.60 7* ZlOO 62 02 02 

£20 06 H) 44 22% S% 22% 
1*010 3 25 U0% 9% 9% 

M IS 4% 4% 4% 

1.44 0.1 IB 445 23% 23% 23% 
100 8 5 Sul5% 16 15% 
0.00 18 M 907 35% 38 38 

010 14 11 75 7% 7% 7% 

0*5 1.163 61 22 21% £1% 

£30 2*141447 12 dll % 12 

0*5 Bfl 77 11% 11 II 

1*8 1* 251BS6 80% 87% 68% 
£80 £0 13 519 27 28% 26% 

1.12100 263 11% 11% 11% 

OS 40 71036 24 823% 25% 

£99 l£3 668 9% 9% 9% 

£78 8* 227 u9% 9% 9% 

£57 6.8 141 11% 12% 12% 

093 7 4 139 12% 12% 12% 

1.18 4*22 238 27% 27% 27% 


a 


227 u9% 
141 tl% 
139 12% 


35% 38 38 

rSi 

22 21 % 21 % 
12011 % 12 
11% 11 II 

«% 67% 68% 
27 26% 28% 
11% 11% 11% 
24823% 25% 
9% 9% 9% 

u9% 9% 9% 

11 % 12 % 12 % 


Law Stock 


YM. Pf 91s 
Dh. % E tOts 


Ctfge 


30% Karr MoOse l » Z4 21 782 


34% 27% Keycorp 1.04 3* 111087 
13% 10% Kaysin Con 6 53 

30% 21% Keyetn Inr 050 £638*32 
M% 40% tOmberiyCI 1 04 £* 18 7B3 
4% 2 Kknmins Eft 96 

27% 22% King World * W 982 
84% 51% KnigMflldr 1.40 Z4 22I2S 
7% 5% Keogo Corp 0.10 1.4 2 11 
1% 0*1 Kogsr Prop 1*02009 0 427 
8% 4% Kaftiwrgsn a 0*0 l* f 104 
16% 9% Korea Fd £40 4*28D 489 
21% H% Kiogsr Go 123199 

26% 35% KU Energy * 156 6*13 320 
18 13% Kitiliw CO £60 ZB 12 38 
74% 51 Kyocera xy> 054 1.1 23 46 

11% 6% Kyeor IndU £40 Z6 28 18 


M<a Law 
«% 44% 
31% 30% 
11 % 11 % 
24% 24 

57% 67% 
2% 2% 
25% 24% 
39% 50% 
7% 7% 

. M A 

4% 04% 
- 10 9 % 

«£ 11% 
27% *7% 
16% 15% 


18% io la Goer 
34% 29% LG 6 B En 1*0 
9% 0% LBZ Logic 
0 2% LTV 8*5 
1% % LTV Corp 

1% % LTV 1*5 

2 % LTV 3*6 ' 

8% 1% LTV 500 

18% 14% La Oulnta 0*2 
9% BUQataMtx 0*0 
26% 20% LoZBoy x £60 
8% 6% Lee Minis 0.00 
40% 33% Lactade Ga £4Q 
10 12% Ldarge x 0 30 


7 4lsswan4S 5 71 

37% 23 Lands Cnd T7 225 

14% 11% Unit* tlx £40 £3 191065 
16% li% Laamal 0.40 3* 14 i« 
30% 29Lee Emarp OS £7 19 S 
25% Ifl Logg Hewn 0*0 1* 6 15 
28% 18% LS09E APt 0.48 £* 16 988 

% % LeMTech 0 10 

30% 17% Lennar Crp £12 0.4 211020 


- L - 

3 808 Tl% 
1*0 a7 14 302 34% 
882231 8% 

ZlOO 3% 
01146 % 

4 % 

167 % 

309 7% 

0*2 4* 26 12 18% 
0*010*35 148 0% 

£80 2* 16 82 23% 
0.06 1.1681009 7% 

£4Q 6*18 IB 30% 
030 2L322 438 13% 
5 7t fi% 
T7 225 31% 
£40 £3 191065 12% 
0.48 3* 14 1« 13% 

0 00 £7 19 S 2»h 

0*0 1* a 15 22% 

0.48 2* 16 958 22\ 

0 10 £15 


22% 12% Lesley Fsv 


11% 10 Liberty AS 1*6 9.7 612 

32% 20% Liberty Cp 0*0 1* 12 57 
97% n Lifeline 20 451 

87% 03% Lilly X 2*0 £3 142177 
32% 19% Limbed £28 1* 188383 
66 50% Limn Nt 2*2 4*111101 
251234% Lfcm N Pf i 3*0 1* 3 

17% 15% Uncn MFd x £90 S* 35 
86 % 52% LonglL PIB 500 7* 2 

49% 44 % Litton 28 094 

47% 32 LizClato £40 1.1 13 067 

3% 1% LLZE Rfty £08 28 5 63 
49% 39% Lockheed x £12 44 919» 
00% 30% Loctfts Co £78 1.9 21 276 
120% 103% Loews Cerp 1.00 0* 9 IS 
21% 14% Loglcon 0*4 1.0 0 34 
11 % 8 % LsmsennOp 081 

2% u LomtSBMett 0*41908 0 06 
6 % 2% Lone Star 3 127 

*9 27% UsL Z05 Z05 9.4 zO 

29% 98% Lontfiza x Z43 8 * 8 

29% 26Long£247 £47 0.1 8 

100% 04LonglL8*O 8*0 8 * 8 

105% 102% UsL B* X 0*0 96 2 

25% 22% LenglLghlg 1*4 7* 121*42 
40 33% Longs Drag *L12 Zl 13 300 
18% 13% Longview F £40 2*20 002 
39% 30% Lord Carp X 1*0 27 91306 
30% 27% LoutalZB £16108 9 

38% *5% LOUIS Land 1*0 £7 62 222 
47% 29%lodsRKi 0*0 1**01167 
24% 16% Lowes CO £26 1*052791 
70 % 05 % Lubrizoi 1*0 2* 141203 
17% 14 Lubys Cota 0*4 6*14 121 

58% 00% Lukeria Inc 1.48 Z7 31 109 
32% 25% LuxotBca £B5 Zl 23 134 
33% 84% Lydail toe 192100 

25% STI% Lyowtad P x 1*0 7.4 37 294 


7% 4% M A COM 
69% 43%HB1A Inc 
27% 21% MCN x 


33% 

«% 

9% 

a 

16% 

7% 

23% 

7 

39% 

*% 

B% 

60% 

13% 

29% 

22% 

22 
0.16 
27% 

6 370 |4% 14% 14% 
1*6 9.7 612 ‘ ti 10% 10% 

0*0 1* 12 57 29% 26% 26% 
20 451 14% 13% 14% 
*20 33 142177 67% 06% «% 
026 12 186383 21% 20% 21 

2*2 4*111101 63 62% 63 

3*0 12 3 u251 251 231 

£95 5.6 38 17% 17% 17% 

5.00 7* 2 008% 88% 67 

28 664 40% 44% 44% 
£40 1.1 13 857 36% 36% 36% 
(LOB 28 5 63 3% 3% 8% 

£12 44 91925 48% 47% 46 

£76 1.9 21 278 40% 40% 40% 

1.00 0* 9 109 116% 117 117 

£24 1.0 0 34 16% 15% 15% 

681 0% 0% 6% 

0*419*0 0 06 U d£ & 

3 127 2% 42% 2% 

205 9.4 Z0 28% 35% 28% 
243 6* 6 26% 28% 25% 

247 0.1 8 27% 27 27 

8*0 6* 5103% 100100% 

0*0 06 2 !02%dlQ2% 102% 

1.74 7* 121242 u25% 24%. 25 

L12 21 13 300 37 36% 36% 

£40 £028 602 16% 16 16% 


U -A 

4% -% 

10 +% 
11% +% 
27% —% 

15% -% 

60 +% 
11% 


11% -% 
34% -% 

5% -% 

3% “% 

V 

H +M 
% 

2% 

16% 

7% 40*0 
23% “% 

. 7 
30% 

13 -% 
6% +% 
30% -ri 
12% ”% 
19% 

30% "% 
22% -% 
22% -0JZ7 

26$ -% 
14% 


HM Low fitodk 
7% 4% Mb Fork 
18% 6% W M i ffxl 
28% 22% N EmvUO 
44 36%H0i SrPwr 
. % ZNorthgata 
26% 23% Northrop 
26% 23% Nfflm Pld x 
90% 33 % ifonmrCo 
r% 5 Nova Corp 
30% 12% Novsoero 
00 ao Novo Nofd 
16 % M% Us Ca Mm x 
17% i0%NHtortoM> 
B% 42 Nuow. Carp 
24% 16% NUI Corp x 
17% 7% fknmeg 
16% 14% Nuv Cal X 
13% 12% ItoWtoClx 
13% 12% NoBMin M I x 
17 16 %IMpU0t 
11% 10%toMSNlfla 
17% 15% Rwsen BP* 
16% 14% Nsvsh P P i 
17% 15% toiwPIt 
68% 60% Nyntx Corp 


YM. Pf 9ta 

a*. * £i«» ^ *fj* 

o *5 BjO 1 2*1 • 

X 1*^ 

1.78 8.7132189 “J* 

2 Si S8 14 174 43*1 43 ? 

ON A 

120 4^ j 184 

128 8.7 IS *7 27^ 

1.14 4.1 1HOH 87J| 3Sj* 
Ott z* « 136 7% 7% 

361837 20% 19% 
0*4 06 10 01 J* » 
1*2 6.4 66 10% 

109 6* 90 16% 

036 06 29 670 50 

L0B 6* 13 109 23% 22% 
161M 9% 6% 

1*2 B4 74 16 15% 

089 6.7 31 ul3% T3% 

0*1 0* 2B 13% 13 Js 
1.14 0L0 317 18% «% 

060 7* 240 ft% U% 

1*6 0-3 M l7 % 

1.09 0-6 271 16 13% 

\ u 07 231 17% 17 

d.ec 50 241900 06% 64 


5 > 

14% 

20% 

26 % 

Si 

ii 

»% 

M 

16% 

40% 

23% 

8% 

16 

13% 

13% 

10% 

uH 

,# 3* 

16% 

17 

04 


- 0 " . 

*5 jara, :s 

t6% 10% Oskneedftai 006 06 0 4T2 12% 
23 17% OcefdPd 1*0 £2 263090 T0% 
29% laV-OMtapot 

24% 17% Ogden Cp 1*5 a* 14 ra 10% 
24% W% Ogden Pro) 11 ® 

*8% 18% Ohki Ebdtan 150 6 7 13106* u22% 
68 320fdoS4.4 4.40 72 . 3 *7% 

06 63% CtooGASB a 4*0 T* xlOO u58 
02 83% OWOC724 7*4 6.0 4 ««Z 

03% 64% OMoE7*6 7*6 72 ZlOO 93% 

105 97OMoEZ04 8*4 £4 2 W4 

107100 % ohtoo .12 £i 2 6.7 *255 10 ?;j 

44 30% Oktah G6E Z08 7* 12 399 34% 
54% 30% Qdh Corp Z20 £1 13 274 43% 


17% dJ6% 
22 % 22 % 
57% 57% 


SB -1% 


93V «% 


10% 

26% 

14% 

«% 

21 

63 

231 

17% 

67 

44% 

36% 

9% 

46 

40% 

117 

15% 

8% 

& 

2% 

26% 

85% 

27 


25% 16% Omnfcare £14 0*35 293 
36% 31 % Oen ic otO 124 £7 16 100 33% 
16% 11%QMMsLdX £46 38 13 30 «% 
17% 14Oneok Inc 1*0 £2 14 129 16% 

22% 16% OppeMt Cap 1.70 7* 13 ISO 21% 
11% iO%ta0ewiftSx 1.1610* 906 11% 

10 9Op0i*i M4x 0.94 *0-2 38 9% 

6 6% Orange Co 47 30 6% 

90% 32% Oram Rdv £45 0.4 12 73 38% 


10 90HMWIM4X 

6 6% Orange Co 
30% 32% Orange Rch 


3% 1 % Orient Exp 
41 30% Orion Cl* 
39% 29% Men Cap 
4% i% Orton Pfct 
27% 16 % Oryx 5*9 * 
28% 16% Obb'id Max 
21% 15% Cbsas SM 
21% t6%Osass&li 
38 % 22 % OMm Coro 

27% 14% Gxksd hkf 4 


37 32% P»W Corp 
31% 17% PHM Corp 


£12 Z7 ZfOO 103% 103% »4% 
Z08 7* 12 300 34% 33% 

Z20 £1 13 274 43% 43% 43% 
£14 0*35 233 23 22?* 22% 

1 24 £7 10 180 33% 33% 30% 
£46 3 8 13 30 12% 12% «% 
1*0 £2 14 129 16% JO ^4% 
1.70 72 13 1S0 21% 21% 21% 

1.1010* 306 11% 11 . J1 

0.94 HL2 30 9% 9% Jv 4 

47 30 6% 6% «% 

__ _ £40 6.4 12 73 36% 38% 38% 

26% 16% Oragoa 85 x 0*0 £8 11 681 20% 20 20 

3% 1 % Orient Exp 3 * £ m a nL 

41 30% Orton Cl* 1*0 JT 2 « « 

snU 29V Orion Can 0*2 £4 6 32 36% 37% 37% 

0 27 1% 01% t%» 

a40 1*489003 22% 21% 21% 
£40 ZB 16 77 16% 16% 16% 
£60 3* 131382 15% 015 15% 

£26 1.417 41 16 f7% 10 

2 536 32% 32 32 

£80 27 If 134 10% fff% 1S% 


1*0 4.7 
0*2 £4 6 32 

a 2 / 

a40 1*489003 
OM 23 16 77 
£60 29 131382 
£20 1.4 17 41 
2 536 
0*0 2711 134 


33% 

43% 

22% 

33% 

12% 

Y6 

21% 

11 

9% 

6% 

38% 

20 

2 

40 

37% 

d1% 

2!% 

16% 

015 

17% 

32 

10% 


-P-Q- 

1*0 £3 12 242 3 
£24 1* 9 338 S 


1*0 Z7 91300 37% 
£16108 0 20% 
1*0 £7 62 222 . 36 
0*0 1*201167 43% 
0*6 1*502791 18% 
1*0 2*141203 63% 


£B5 £123 134 
192100 
1*0 7.437 204 


4% T% MOC Hfdge 
6% 21% UDU Res 


11% fa%«CbiiWx 
12% 7% IffSGwMri 
12% 10% MGI Prop 
18% 10% UGM Gisnd 
2% 1% MH1 Group 
12% 4% MNC Hsanc 
14 9%McFnigta 
17 12 % Msgnetak 


1% ^ MAI Bask: 

% {U^orQp 
14% 11% Malaysia F 
21 14% fttasv Cam x 
17% 13% Manpower 


7 72 
0*8 1* 13 396 
1*4 £1 17 201 

44 115 
1.48 0B14 43 
1*511* 914 

08010.7 122727 
0*0 7*16 37 
84 635 
5 452 

1.1611* 112226 

8 « 

II 183 

Q 78 
4 121 


36% 36% 
IS 18% 
35% 37 

29% 29% 
37 37% 
42% 43 

17% 17% 
62% 62% 
15% 16% 
54% 54% 
30% 30% 
26% »% 
23% 24% 


4 ?» 4 S 

56% 55% 
26% 26% 
3% 3% 

24% 24% 
10% KJ% 
6% 8% 
11 % 11 % 
15% 10% 
d1% 1% 

10 % 10 % 


,? “J 4 1 55% 46% PNC Flnsnc £12 « 101309 


68% 50PPG tod to 

95% 12% PS Group 
10% 15% PSI 
16% 15% Fta Aw hex 
13% 9% Pec Brian 
26% 21 Pa d ffoorp 

27% 17% Pee Enta 
34% 20 Pac Gas 

46 36% Pac Tel 
25% 20% PstoWl*7S 


1*4 3.0 223142 
0*0 3* 3 17 
1.00 £43001754 
141 £5 65 

0*9 07 7 127 
1*4 0* 411388 
044 2* 12 523 
1.76 5.4 12225B 
£16 5*162142 
1.38 £3 26 

£48 £4 42012 


36% 17% P a l nWe bber £48 £4 42012 
10% 12% Rotfliandle x 0*0 4* 101292 
48% 38% Paramount 0*0 19 715370 
M% 12% Pert EMM £92 2*28 2 

6% 4% Parker Ori 44 889 


£32 2*20 2 

44 889 


27PsitaHan x £96 3* 21 T75 


3% 2% Patrick Pt 
10% 9% Psbiot Pr x 0*0 
2% 1 Patten Crp 

27% 18% Pawi Cmritr £50 
63% 53 PennPwLS 4.50 


4 205 
0*0 7* 324 

16 12 
£50 4-2 19 531 
450 7* 4 

670 61 4< 

6*0 7.7 3i 


Malaysia F 007 a* 


0*0 0* 15 720 
19 44 


6% Menus Lea £6011*46 


10% 7% ManvMe T7 226 

20% 16% MMlIe Pf SS 

02% 53% HopOO IK X 1*0 1.7 14 185 
% A Maroada 1 70 

99 25% Uxrtm Mar 1*0 3* 122737 
4% 2 % Mar Kraus 1.1596* 13 26 
15% 11% Mark IV 0*9 £7 9 554 
19% 13% Marriott £25 1.7 21 644 
83% 71% MarohZMcL £70 1516 952 


37 35% Marshall 16 236 36% 

55% 40% M Marietta 1.68 Zl 0T47B 66% 
29% 22% Masco Corp 0*0 £3 421791 - 25% 
6% 7% Moaamifl Ft 0*4 g.7 S3 5% 
29% 25% M ould Cp 2*010* 8 38 20% 
119% 88% MatausMta 0.76 0* 21 60 96% 


34% McDon Dgl 1.40 3* 42763 
S3 McQawHI x £24 4* 18 138 
30% McKesson 1.60 4A 16 222 
33% Mead Corp 1.00 Z6 86 B04 
16% Mooauraoc £44 £3377 42 
47MeridGaro 25 207 

25% MedltruaT £44 6* 16 6Z7 
53% Medtronic 0*6 £7 26 567 
16% Medusa Cro £40 Z* 19 35 


25% 19% Mattel Inc 020 0* 164101 
45% 33% Haas PI 4 x 4*0 6* 40 

0% 5% M0XUS En 040 83 01407 

63% 6l% May Dept S 1*5 2* 6 017 
20% 14% Maytag Crp 0*0 ZB 13118)0 
44 36% MBNA Corp 1.76 4.3 12 507 
22% l7McGUiefty 023 1*21 5 

30% 25% McO0rmtZ2 £20 74 0 

31 27% McOennt2* 2*0 £6 7 

14% 9% McOon Inv 0 30 £6 fl 42 

47% 36% McOon Corp £40 1* 174354 
78 34% McDon Dgl 1.40 3* 42763 
66% S3 McQawHI x 224 4* 18 188 
80% 30% McKesson 1.60 4.4 16 222 
41% 33% Mead Corp 1.00 Z6 8S 004 
25 16% Moasureoc £44 £3377 42 
67% 47MeridGara 25 207 

31% 25% MedltruaT £44 6* 16 627 
00% 03% Medtronic 0*6 £7 26 587 
20% 16% Medusa Crp £40 Z* 19 35 
0 4MEI Dhm 6 34 

29% 20moon m 2*0 90 97 

43 93% Melton 8k 1-40 3L5 8 812 
62 42% Mehtfe 1.48 12 14 879 
42% 9|% Mere Store 1*2 11 14 97 
56% 45% Merck Inc 1.00 2* 179990 
13% t0% Mircwy Frx £22 1*27 71 

26% 24% Meredith 0*4 2*433 150 
6S% 44% Merrill Ln 1*0 2* 04615 
15% 9% MwvyGoRd x £00 0* 35 800 
9% 2% Mesa Inc 92065 

h £11 Meta Oflah 0.115Z2 41012 
2% 1 Mesabi Tat £10 6* 13 20 

11 6% Mestek toe 12 2 

52 46% M6frE3*0 3*0 7* zlOO 
15% 0*1 Matrfinl £26 2* 3 153 

31% 19% Mexico Fd 1*3 7.7 6 401 

4% 2 MtoLetberr £06 1.7 S 15 

25% 16% MklAmWsstS 20 81 

42 27% MENpore £52 1* 15 980 
101 % 65% MMM x 3*0 £2 181734 
37% 22 Milage Res 181340 

2% % Mitel Carp 14 130 

21% 10% MUsrib Bk 0*5 £389 540 
00% 57% Mobil Caro £20 4* 233790 
40% 20% Molecular 00 368 

14% 0%lfaflwcfcltax 020 £128 09 
71% 52% Monsanto Z24 42 141108 
12% 9% Mont EdtoO £30 £0 8z100 
28% 23% Montana Po 1*4 5S 13 202 
21 19 Moiilgam Sr 1.72 64 10 389 
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Weak doUar and bonds Dollar speeds up European decline 


upset equity investors 


By John Pitt 




US STOCK markets yesterday 
added to last Friday's sharp 
losses as further declines in 
bond prices and the dollar con¬ 
tinued to upset equity inves¬ 
tors, writes Patrick Harverson 
in New York. 

At the close the Dow Jones 
Industrial Average was down 
25.93 at 3,228.17, not fer off its 
low for the session. The more 
broadly based Standard & 
Poor’s 500 fell 4.14 to 410.71, 
while the American SE com¬ 
posite lost 3.41 to 380.90 and 
the Nasdaq composite dropped 
&31 to 555.39. 

Turnover on the New York 
SE came to 167m shares, and 
declines outpaced rises by 
more than three-to-one. 

In spite of further interven¬ 


tion by the Federal Reserve. 

The same concerns have 
troubled equity investors, who 
have reacted negatively to the 
rise in bond yields, which they 
fear could hinder the econo¬ 
my's ability to stage a solid 
recovery from the last year's 
recession. Stock market senti¬ 
ment was also damaged by the 
news that Salomon Brothers, 
the big securities house, had 
reduced the stock portion of its 
asset allocation model because 
of political uncertainty and the 
weak dollar. 

Insurance companies were 
lower in the wake of Hurricane 
Andrew's assault on South Flo¬ 
rida. Investors sold in anticipa¬ 
tion of big Insurance payouts 
because of the hurricane dam¬ 
age, leaving Cigna down $% at 
$51. Travelers Stt lower at 
$20%, Aetna $1 cheaper at $39 


interested in buying the com¬ 
pany, which operates a blood 
and human sperm bank. 

On the Nasdaq market, the 
big computer and biotech 
stocks were lower. 

Northeast Bancorp rose $% 
to $8% on rumours that the 
company was up for sale. 
Chase Manhattan, Fleet Finan¬ 
cial, Bank of Boston and First 
Fidelity were all touted as pos¬ 
sible buyers. 

Canada 

TORONTO stocks shrugged off 
an historic agreement that 
could end years of wrangling 
over the Canadian constitution 
with the lack of enthusiasm 
typical of Monday. The market 
instead focused on the slump¬ 
ing US dollar to end moder¬ 
ately lower. 


T he downward trend on 
European equity mar¬ 
kets is gathering pace as 
the weakness In the dollar and 
sterling, and fears of higher 
interest rates in the UK, under¬ 
mine investor confidence. 

Mr Gary Dugan, European 
strategist at Baring Securities, 
believes that worse is to come 
before investors can hope for 
any sort of recovery. He 
expects a further fall of 
between 5 to 10 per cent before 
European markets reach sup¬ 
port levels and buyers are 
tempted back into the market. 

In retrospect, it has been 
poor second-quarter results 
from blue chip companies 
across Europe, and particularly 
from Germany, that has trig¬ 
gered the decline, he says. Fur¬ 
ther evidence of weakness in 
Germany is expected this week 
when two chemical companies 
report their interims. 


cent fall in Hoescht's figures. 

On the other hand, research 
by Mr Joe Rooney, European 
strategist at James Capel, sug¬ 
gests that not all cyclical 
stocks have been damaged by 
the deepening economic reces¬ 
sion. Since January 1991, Akzo, 
Rhone Poulenc and Ciba-Geigy 
have outperformed other Euro¬ 
pean chemical issues in local 
currency terms, which sup¬ 
ports the case that fund man¬ 
agers are being very selective. 

Nevertheless, he remains 
cautious about the chances for 
a tumround this year. "I think 
we will continue to sec down¬ 
gradings of companies across 
Europe throughout this year, 
and until people are confident 
that Interest rates will come 
down, things look set to 
remain as they are." he says. 

The weakness of the dollar 
was one, but by no means the 
most important, factor which 
affected sentiment last week. 
The publication of new opinion 
polls in France indicating that 


to spread to other bourses. 

Unfounded fears that Ger¬ 
many might be forced to raise 
its Lombard rate added to the 
negative mood, while Hafnia's 
suspension of payments mid¬ 
week weighed on the share 
prices of a number of leading 
institutions with stakes in the 
Danish insurer. 


MARKETS IH PERSPECTIVE 


* dung* In toed correney r 


I Week 4 Weeta 


T he European segment of 
the FT-Actuaries World 
index only showed a 
slight fell on the week, helped 
by technical rallies in Austria 
and Italy after their steep 
declines during the summer. 
However, excluding the UK, 
the index has dropped 2.5 per 
cent in the August month and 
is more than 8 per cent down 
on the quarter. 

The world index was nearly 2 
per cent stronger on the week 
as Japan pulled out of its 
recent slide. Other world mar¬ 
kets remained mixed last week, 
with the best performance 
coming from Japan as it 
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